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I  At  Ihe  Lookout 

COSTAND  EFFECT 
OF  STEEL  STRIKE 
IS  WIDELY  FELT 


I  MoCoIl  Dividend  Brings  U/^DCr'  Cl  C/^TDIP 

I  1946  Payments  to  .$1  IT  rfiU  LiLljl/lKIt 

Dn-ectors  of  AfcColl  -  Fro<itpnac  MI  M TAIMC 

Oil  Co.,  Ltd.,  have  diclared  a  divi-  V \/ ITI ITl V 1 1  •Ivlllld 

dend  of  .')()  cents  on  common,  pay¬ 
able  Novt*nber  30,  to  shareholders  DTT/II\C1LTT\  I  IPT 

of  record  October  31.  UlYll/Linl)  Lljl 

This  brings  payments  this  year 

to  a  total  of  .$1.00  a  share.  On  .Ian-  I 

nary  2,  the  company  paid  .lO  cents  First  Distribution  Since  Re- 


Enquiries  Invited 


ff  IJIIjlj  I  rijlj  1  common.  In  191.5,  25  cents  were 
I  j  distributed  and  in  1911  payment 

-  I  amounted  to  15  cents.  In  1913  no 

Increased  Subsidies  for  Dosco  <ii.'’t'’ibution  wa.s  made  and  in  1912 

company  paid  15  cent.s  a  share. 

Plant  to  Result  from  _ _ 

human  ‘FISSION’ 
URGED  TO  SOLVE 

With  Strikes  and  Lay-offs'  TMnilCTDTAT  lAP, 
Can  Have  Only  One  Effect  if!  llll/Uljll\li\L  LxlU 
Trend  Continues  _ 


organization  Reflects  Im¬ 
proved  Position 

BFSINESS  E.\PAXDS 

And  Earnings  This  Year  Will 
Also  Reflect  Reduced  Fi.\cd 
Charges  and  Income  Tax  Re¬ 
quirements 


INIll  Nl  kIAI  I  )^®‘'’aration  of  a  dividend  of  .50 

111  1/ U  iJ  1  lliniJ  fjxlU  cents  a  share  on  common  stock  of 
_  Winnipeg  Electric  Co.  bring.s  an¬ 
other  market  favourite  which  has 
Make  I  se  of  Man’s  I..atent  70  been  for  many  years  on  the  non- 


A.E.AMESa€0. 

LIMITED 

Business  Established  1889 

MONTREAL 

Toronto  Winnipog  Voncouvtr 

Victoria  N«w  York 

London,  Eng. 


GYPSUM  LIME  TO 
PAY  A  DIVIDEND 

President  Tells  Special  Meet¬ 
ing  of  Directors’  Decision 
Arising  from  Refunding 


THE  costs  and  consequences  of  i  ‘  Uot  Uo'.i.  ’ 

..  A  ,  .  ,  ....  ,  Por  for  Rpftor  Out-  i  back  on  a  tlividend- 

the  steel  strike  are  becoming*  still  |  ^riii  lur  r  ^ui  |  paying  basis. 

more  evident  following  the  govern- '  ptit,  Says  Expert  |  No  distribution  has  been  made  on 

ment-sponsored  settlement  on  the'  - -  55innipeg  Electric  mnion  since 

ba.sis  of  a  13c  an  hour  increase.  L.\I’DS  SCIENTIFIC  MODE  J'ear  a  total  of  .'<2  a 

\Miat  the  workers  have  already  lost  .  i  .  ^TT  •  v,  ♦  i.  ■  vommon  stock  of  company.  Present 
in  wages  is  being  increased  in  the  Industry  .s  selling  job  today  is  .^^.gg  jggued  in  1935  as  result 

,  ,  ...  ..  .  ''Of  pnmarilv  that  of  merchandis-  -  ■ 

slow  process  of  getting  the  idle  ,,ut  rather  of  .selling  a  new  te,n^/rff 

plants  back  into  production,  and  idea  to  management  and  labor  ^  h  r  *’  com- 

the  pro.spect  i.s  that  it  Will  be  about  aliKe.  declared  .Morris  I.  Picku.s,  •‘’»‘’«>‘'>«ne.s  were 

,  ,h.  I  . . . 

are  again  on  normal  jiayrolls  py  xhe  Financial  Times  this  week  expanded  widely  m  recent 

And  to  the  costs  to  the  public  in  Montreal.  years  and  position  of  company  has 

through  higher  prices  for  steel  In  a  discussion  of  the  problems  sti eng thened  Gross 

,  .  ,  .  •  ••  u,  ,  '  of  Gana.lian  indiistrv  which  he  paining-s.  which  were  reported  at 

product,.  wl„cl.  are  njevit.b  e,  «»•  t  $0.:,8I.1I8  for  year  1038,  1, ad  i„. 

higher  prices  for  other  indu.stnal '  prevailing  '  in  the  United  viea.sed  to  $12,061,201  ^or  191o,  and. 


iiir,oei  piiie.  ii  i  oLiiei  iiiuu.sLi lai  prevailing  in  the  Un 

products  if  the  .settlement  i.s  taken  tttates.  Mr.  I’ickus  commented; 


as  a  pattern  for  the  adjustment  of 
wage  disputes  in  other  industries. 


I’ickus  commented;  despite  effects  of  rising  losts  and 
mediate  basic  task  at  heavy  war-time  taxes,  net  earnings 
present  is  to  counteract  as  rapidly  After  all  charges  rose  from  $38.),- 
)  as  possible  the  ‘creeping  paralysis’  >u  19.18  (before  providing  lor 

rt.i.  rtinp'iiino'  nnfl  crio-  interest  Oil  note.s  1  to  .s.),).,,li,>6  on 


apparently,  is  to  be  added  inci  eased  wbich  is  now  plaguing  and  crip-  interest  on  note.s  i 
government  bonuses  in  the  case  of  pling  industry.  In  fact,  it  should  -''auie  basis  for  1915 


Arising  from  Refunding  :  the  Dominion  steel  &  Coal  Corpora- ! 

-  tion's  plant  at  Sydney  -  which  will 

Decision  of  directors  of  CyT^siim  pg  finally  borne  by  the  taxpayers,  i 
I.ime  &  Alabastine  (Canada!  Ltd.,  ,  j  r  .u  .  .  r'rr.,.  ! 

_ _ lu  the  face  of  the  stand  of  The  w 


be  frankly  aiimitted.  in  the  United  During  past  year  a  reliin  ng  op¬ 


to  declare  a  diyidend  on  capital  ^  i  c  .  coo  me  ....  ,  ,  .  -n  ...tn  .... 

.stock  of  company  after  end  of  com-  Wartime  Prices  and  Trade  Board.!  s  take  a  look  at  the  news-  with  .i\eiage  inte  t.  .  _ 

ficai  '..ooe  .u  .  .11,  1  1.  paper  headlines;  strikes;  rebellion  debt  1.16  per  cent,  lowei  at 

S  nrov  Hernoe;:;tinrmnH?  ‘^at  anything  beyond  a  lOc  an  hour  Lf.4in.st  goyernment  controls;  high-  percent.  Diy  .lends  ,n  preferred 
tions  now  pi^yailing  are  maintain^  increase  would  destroy  the  safe-  c"  costs  combined  with  lower  per  stock,  first  since  reorganization  of 

ed,  was  announced  at  a  special  gen-  S'l'aM's  against  inflation,  the  far-  capita  output.  In  fewer  words,  capital  structure  in  19.“, 5.  were  in- 

eral  meeting  of  shareholders  held  in  reaching  effects  of  the  steel  settle-  •‘something  perilously  close  to  in-  augurated  in  June,  1911. 


States  the  paral.vsis  is  no  longer  eration  undertaken  by  directius  re¬ 
creeping.  but  running.  suited  in  a  reduction  of  over  $8 

“What's  wrong  with  US,  any-  million  in  funded  debt  of  company 

wav?  to  $28  million  from  $36,057,270 


increase  would  destroy  the  safe-  c’'  costs  combined  with  lower  per  stock,  first  since  reorganization  of 
guards  against  inflation,  the  far-  capita  output.  In  fewer  words,  capital  structure  in  19.“, 5.  were  in- 


Paris,  Ontario  during  past  week  n,ent  are  evident.  At  the  same  time  i 
by  George  A.  Dobbie,  president.  At  .  ,  -j.  .  .  ,  ,  I 

increased  subsidies  to  steel  workers 


in  e  e  t  i  n  g,  shareholders  approyed 


dustrial  anarchy. 

Must  Kevamp  Ideas 
“The  day  of  the  'two-fisted,' 


Kxpansinii  I’laiis 

Business  in  all  diyisions  of  com- 
pan.y's  operations  has  increased 


plans  of  directors  for  refunding  of  strengthen  the  demand  for  the  hard-headed  industrialist  is  past,  steadily  and  materially  durin.g  war 

prcscntl.y  outstanding  bonds  with  a  continuance  of  milk  subsidies  and  So  too.  we  may  note,  is  his  rule-  years  and  since,  reflecting  active 

new  issue  of  $2  million.  argument  of  farm  leaders  that '  of-thumb  'method'  of  personnel  conditions  In  territorv  .served.  De- 

P.  P.  Tyler,  managing  director  of  ,  v,,.h.p=  f„,.  milk  should  be  '  P'afenient.  But  while  we  may  a.s  spite  supply  and  labour  difficulties, 

compan.y,  states  that  operations  to  ^  ^  '  ‘  well  admit,  and  gladly,  that  Indus-  considerable  progross  has  been  made 

date  indicate  that  results  for  fiscal  extended  to  other  dairy  products  try  is  not  likely  to  revert  to  the  during  past  year  in  program  of 

year  now  drawing  to  a  close  will  and  farm  products  generally;  then  ;  concept  of  a  1(1  or  12-hour  work  extensions  and,  modernization.  Over 


compare  highly  favorably  with  those  ^,p  the  cost  of  liv 

for  preceding  fiscal  year.  I  .  .  .  ,  .  , 

.  ..  ri...  .  'Die  vicious  cycle  of  inf 

Outstanding  State  first  mortgage 
bonds  ($2,174,500)  are  being  re-  tiniies. 
deemed  on  November  15  with  pro-  _  xn  4.  c  i  •  i 
ceeds  from  $2,000,000  i.s.sue  just  ap-  WOSCO  Hants  MIDSIUy 
proved  by  shareholders.  Issue,  it  ■  To  Meet  Pav  Boost 
is  stated,  will  consist  of  $1,000,000  atand  nf  tn*,  rina 

2:'4G  10-year  serial  bonds  and  $1,-  f 

(•00,000  3'i',;  20-vear  bonds.  refusing  to  resume  op 


up  goes  the  cost  of  living.  Thus  i  *^^55  D  is  equally  true  that  dabor  million  is  being  spent  thjs  year 
the  vicious  cycle  of  inflation  con-  i  expect  to  give  progress-  j,.,  equipment  for  sti-k  rail- 

■  •  I  i\ely  less  output  for  more  pa.v.  )  wav  department  and  improvements 

tinues.  “\\  e  have  arrived  at  the  40-hour  electricity  and  gas  installations 

noKco  ^iihvidv  v.ork  ween  in  most  of  the  major  ijgyg  also  been  unde-taken. 

Dobco  Hants  Subsidj  industries  and  say  some  labor  Announcement  was  made  during 

To  Meet  Pay  Boost  I  raders  the  end  i.s  not  yet.  But  if  g^^  ^ 

_  -  .  _  .  '  the  latter  sret  their  wav.  and  ,  ^  r  *•  t-.,  4..:  ..1..  . 

— 1  -r  *1-^  -  ..  (IcHt  of  Vviii’iipog^  Electru’.  ol  plaHs 

for  an  additional  SI, 000.000  devel- 


The  .stand  of  the  Dosco  officials,  gghievc  the  30-hour  week  they're 
in  refusing  to  resume  operations  at,  aiming  at,  then,  reply  the  big  in- 


In  recent  years  the  company  has  ,  the  Sydney  mills  without  assurance  dustrialists,  it  will  indeed  be  the  vvfnni'4<^i'^RiVf,i*^”Thp 

•plied  .surplus  cash  earnings  to- '  .r  ,1,0  f  rd  for  industry,  and  for  the  P>ant  on  the  u  innipe„  Ki\  ei .  me 


applied  surplus  cash  earnings  to¬ 
wards  the  purchase  of  its  bonds. 
Thus  in  the  four  years  ended  No- 


of  compensation  from  the  govern¬ 
ment  was  taken  on  the  ground  that ' 


u  orkers'  jobs  as  well. 

''Incidentally,  the  ‘more  money 


project  will  increase  the  pissent 
capacity  of  the  plant  bv  about  50.- 


vcniber  30,  1945,  it  had  retired  a  '  otherwise  the  wage  increase  could,  for  le.ss  work’  attitude  of  labor  horsepower  and  make  it  one  of 

balance  of  $222,000  of  subsidiary  not  be  paid  The  government  hav- '  unions  which  management  decries  largest  hydro-electnc  plants  in 

■  ■  ’  -  c  •  ft  ,  .  ,,  .  Western  (’anada. 

At  present,  there  are  three  gen- 


funded  debt  and  reduced  the  amount 
ol  its  own  first  mortgage 


ing  established  a  policy  of  bonus- 


so  loudl.y  but  for  the  most  part  to 
no  avail,  actually  stems  from  two 


(Coiitinued  on  page  fi.1 


( Continucil  on  iiaj; 


/l’«  just  vommon  sense  to  ,,  , 
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(^aiiaila  .'^aNings  lloiiils  may  lie  rcilccinc)l  imim-ilialcly  at  llie 
lioldcrV  uplioii  al  aii\  lime  al  llic  issue  jiricc  plus  accriicil  interest. 

liackcil  111  llic  I’Cmiiu'ccs  of  llic  Diiminiim  <il' ( iuiiaila.  tlli^  I'catiirc 
pi'iiviilcs  llic  liiililcr  wllli  un  iincslmciit  tlial  cumml  decline  in 
price  no  mailer  wlial  iict'alls  llic  security  markcls. 

“Tlicrc  is  uo  Ijcllcr  foimdalion  .••ccnrily 

than  (Janada  Savings  Bonds’^ 

Denominations:  $.^0,  $100,  $.500  and  $1,000 
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Politicians  Turn  To  Portage 

(toveriiment  Will  Try  its  Strength  Again  —  A  Rugged  Bat¬ 
tle  With  Liberals  Still  Smarting  From  Pontiae  Defeat 
— The  Battle  of  the  Milk  Still  Goe  On  —  Housing 
Situation  is  Still  Boiling 


BY  TKMI’t  s 


bond.s  outstanding  in  the  hands  of  '"S  .steel  production  in  Caiic  Bre- •  vy,.y  natural  and  indeed  laudable  ('•'ators  in  ii.sc,  which,  when  the  iiii- 
.  Continued  on  page  18)  ( (’oiitinued  on  page  fi.)  ( Continued  011  i.age  1  S  ) 

=a==5g=e=-5g  ■■ ,  ,  =  ■■■"■..  1  ^==-==5-8— -  j  ,  —  neers  estimate  that  the  work  will 

§take  two  years. 

The  company  has  s|>eiit  more  than 
$11,500,000  on  the  plant  to  date,  it 

-  i.s  pointed  out,  and  when  it  is  fully 

developed,  it  will  be  the  most  econ¬ 
omical  producer  on  the  Winnipeg 
River. 

f  .  Expriipriatioii  Question 

It  S  just  ( OmniOIl  sense  to  •  •  •  Pnr  some  time  now,  acquisition 

of  Winnipeg  Electric  by  the  City 

Xi  /'<  1  o  •  lY  1  of  Winnipeg  has  been  the  subject 

Duy  Laiiacla  savings  nouns  I  '  of  periodical  iliscussion.  In  May  of 

"  ~  this  year  a  city  committee  worked 

,,,  1  »  I  out  a  tentative  price  of  $47  million 

Place  your  order  through  us.  for  company's  juoperties  and  com- 

I  pany  made  a  Iciitative  offer  to  sell 
at  a  pi  ice  of  $56  million.  Spread  of 

.  .  _  __  million  between  the  two 

McLeod,Young,Weir  &  CompAMY 

LIMITED  ment  nearei'.  To  date,  however,  no 

Metropolitan  Building  276  St.  James  Street  West  further  steps  towards  working  out 

_  ..  .  .  of  a  deal  apparently  have  been 

made.  , 

(Continued  on  page  20) 


Ottawa.  The  Liberal  Govern¬ 
ment  will  try  its  strength  again 
in  a  three  way  fight  at  Portage 
I.a  Prairie,  Manitoba,  where  now 
three  Candidates  representing  the 
three  major  parties  are  in  the 
field  for  the  by-election  of  Oct¬ 
ober  21st  Three  contestants  are 
offering  to  fill  the  seat  made  va¬ 
cant  by  the  death  of  the  late 
Harry  Leader.  I.iberal  Jaffray  S 
Wood  will  carry  the  Liberal  ban¬ 
ner.  C.  C.  Miller  will  offer  for  the 
Progressive  Conservatives,  and 
Sidney  Coiilthard,  an  Englishman 
who  came  to  Canada  in  1921  will 
carry  the  fight  for  the  CCF. 

It  promises  to  be  a  rugged  bat¬ 
tle.  The  CCF  leader  Mr.  Coldwell 
has  already  gone  west  to  engage 
in  the  warm  up  for  the  fray,  the 
Conservatives  are  reported  to 
have  big  gun.®  readv  to  take  to 
the  platforms  for  the  figlit,  and 
the  I.iberals.  still  smarting  under 
the  unexpected  defeat  in  the  Pon¬ 
tiac  by-election,  are  expected  to 
launch  a  bitter  fight  to  bold  the 
^^anitoha  seat. 

It  will  not  DP  just  a  by-election 
either.  It  will  actually  be  a  test¬ 
ing  ground  to  further  prove  the 
position  of  the  Liberal  party.  A 
'o's  in  this  constituency  will  not 
.'•nlv  rebuke  the  government  fur¬ 
ther  but  will  actually  play  hob 
with  their  already  small  House 
majority.  With  all  Ibis  in  mind 
there  is  no  question  I  ut  tli.at  the 
normally  relatively  unimportant 
b',’-election  is  going  to  take  on 
all  the  battle  ground  appearance 
of  a  full  policy  battle. 

*  *  * 

Interesting  developments  took 
place  on  the  food  front  this  week 
too.  First  of  all  in  Ottawa  it  was 
revealed  that  the  Dominion's  sur¬ 
plus  of  wheat  for  export  is  not 
going  to  be  as  large  a.s  bad  been 
anticipated,  despite  the  fact  that 
this  is  a  banner  year.  Small  hold¬ 
overs  from  last  .season,  increased 
Canadian  consumption  needs, 
committments  of  160  million 
bushels  to  Great  Britain,  and 
committments  to  flour  coiupauic.s 
aic  all  going  to  cut  into  the  tota> 
c.', Portable  surpl  is  and  the  best 
informed  circles  .say  thus  only 
.some  50  million  bushels  are  goin'^' 
to  be  available  for  world  markets. 

Still  in  the  food  field  declining 
hog  production  i.s  giving  Canada 
troVjble  in  supplying  the  3-50  mil¬ 
lion  pounds  of  exports  prbmi.sed 
Britain  and  the  baco.i  situation 
lor  liome  consumption  looks  very 
dark  indeed  for  some  months  at 
least. 

In  the  meantime  there  arc  con¬ 
tinued  demands  for  products  from 
Canada  being  posed  b.  the  Eui- 
opcan  markets.  This  week  for  ex¬ 
ample,  Hon.  Victor  Nef,  .Minister 
lor  Switzerland,  told  the  Pre.ss 
(kiliery  tha(  his  country  wa.s 
most  anxious  to  purcha.se  wheat, 
newsprint,  pulp,  paper,  lumber 
produi  ts,  met.  Is  and  machinery. 
A  little  later  in  the  week  Dr. 
Robert  Schuman,  minister  of  fi¬ 
nance  for  France,  added  to  the 
arleady  great  demands  when  he 


said  270  million  dollars  had  been 
earmarked  for  Canadian  pur¬ 
chases  by  the  French  Govern¬ 
ment.  .Mready  on  order  are  some 
100  million  dollars  worth  of  food, 
70  per  cent  of  which  i.s  wheat  re¬ 
quirements;  11(1  million  dollars 
for  heavy  equipment,  such  a.s 
boats,  triuks,  and  lailway  cquiii- 
nient;  15  million  dollars  to  cover 
(('on)iniied  on  paRc  2o  ) 


WEDGE  DRIVEN  BY 
FARM  STRIKE  IN 
WESTERN  POOLS 


Iiiflatiunary  Inferpnrt’s  uf  Par¬ 
ity  Prices  Feared  by  the 
Mure  Conservative 

(  ONFl  SION  t  AFSED 

Special  Correspondence 

Winnipeg;  The  non  -  deliverj 
stnire  of  .some  ;>0,000  to  50,000 
prairie  farmers  aas  nominally  still 
in  progress  last  week  but  grains 
and  livestock  were  flooding  the 
markets  leading  to  some  doubt  as 
to  the  solirlity  of  the  strikers.  Hopes 
we,  e  high  tlie  strike  would  soon  be 
called  off  if  it  <lidn't  peter  out. 

A  point  had  been  reaihed  in  this 
.-ti'.iiige  protest  movement  where 
soui'*  assessment  could  be  made  of 
the  real  causes  and  possible  effects 
,)f  the  sti'ike. 

First,  one  of  tlic  stiongest  forces 
tli.iL  contributed  to  tlie  strike  wa.s 
the  extreme  left  wing  of  prairie 
farriers.  Largcl\  (.’ommunist  led 
a  no  inspired  this  group  had  bent 
(  vc'-y  effort  to  disrupting  the  na¬ 
tional  economy  and  to  adding  to  its 
lolliAving  among  farmers.  There 
was  more  than  this  behind  the  uj)- 
I'.eaval,  however. 

Some  quarters,  including  the  Icad- 
I  iship  of  the  .'■■triking  fai  inci.s.  sug- 
gc  itcd  the  .strike  wa.s  an  outward 
Manifestation  of  a  feeling  of  fear 
and  insecurity  similar  to  that  which 
now  influences  international  rela- 
tio'iships.  One  strike  leader  said 
the  farmers  were  striking  to  stop 
Ml*,  farm  economy  from  sliding  back 
to  a  depre.s.sion  which,  he  .said, 
might  be  worse  than  anything  ex- 
•  perienced  in  tlie  'thirties,  and  only 
pa.ity  priqcs  could  prevent  such  a 
oep’ession.  This  wa.s  the  main 
thesis  of  the  strike  leaders.  On  close 
.'-.nalysis  it  proves  to  be  of  the 
'.=•■'110''  or  propaganda  type  oi* 
slaiemeiit  with  little  real  truth  in 
it. 

I'arnicrs  .\rc  I’rospcriiiis 

■'•'ar  from  heading  for  a  new  de¬ 
pression.  prairie  farmers  are  as 
nr.'spcrous  a.s  they've  ever  been  in 
tlu"r  history.  Prices  are  good,  cost.s 
of  production  per  bushels  have  been 
reduced,  partly  becau.se  f>i  mechani¬ 
zation.  partly  because  o(  generally 
go  )d  yields.  .Mortgage  indebtedness 
ha.s  been  substantially  cut  down, 
Pruc  controls  have  kept  [irodutioi'i 
(Coiitiniu'd  1)11  I’agc  IS) 


l«c.  A  COPY,  $3  A  YE  Air 

ABANDON  HOPES 
SEHLEMENT  ON 
POWER  PAYMENT 

Nogotiatiiig;  Conimittee  and 
Provincial  Authorities  Fail  to 
(ict  Close  on  Price 

.S22.50  A  SHARE 

Is  Il.tdro  Maximum,  W'itli  Al¬ 
ternative  of  Annual  Pay¬ 
ment — President  Norris  .Sees 
.Arbitration  Inevitable 

Hopi  r  for  .‘  Cl ' Icn  rnt  ii  '.d  <  I'lii- 
pcn-atioii  to  Mf^  ti  ’il  I’l  ver  lor 
properties  aiqu'ic,'  ;.,y  pi(icin'‘c  01 
\pi  !.  1911,  wiMU'Ut  Tosert  to  arhi- 
tr.ition  pn  c'c  li’igs  appeat  to  oc 
ilis.sjpsted  ))>■  a  report  siibiritt.’il  iiv 
llic  “committee  of  mandatorie.s'' 
diiiiig  the  past  week  and  an  ac¬ 
companying  report  by  company  di¬ 
rectors. 

Report  ol  (lie  iiepot  itmg  cou'.ii  il- 
tcc  indicates  that  it-  contacts  with 
•viirescntati' cs  i  f  H>dio-l-:U  tie 
and  the  tiiovincicl  govcinmtnt  hav- 
'nccii  fiuillc.-^s  in  tic  wa;  oi'  coi^uimii 
grouiii;  tor  an  cii.iitaole  .s  -ttli  1  -ciu 
h•■l^g  I’lt.iinci.'.  .Ma.xii  um  whieo 
l!\dro  or  e('\'c;nmciit  is  iircpnicd  to 
pay  feu'  stocl.  of  lompaiis.  ivjioi ! 
.states,  is  >'2'-'. 50  a  share,  with  m 
a Itornfit  1  VC  <.f  ar  annua!  'vivmcn' 
urdertaking  ))roviding  for  .xi  a  v^ar 
Iji'incr  paid  on  c.ict,  share  for  5  \ear.; 
and  75  cciit.s  a  share  thereafter  with 
right  to  disioiitimie  pay.ncr.ts  altc:' 
(,8’piry  ot  5  ycar.s  through  iiavnieiiL 
of  .'<22. 5()  a  siuji'c. 

('on'.iuittcc  rcDort  sugsests  tiint 
fiiithcr  iH'gotiatioiis  wit!’  HmIio  or 
province  appaicitly  would  he  u<c- 
Ics.s  ami  that  its  work  is  linisheu. 

.A ritil  ration  Only  SoloMori 
.’'iibm’tl 'iig  rcjini  t  <>n  behalf  >1 
dii'Ctois.  .1  H.  No;ris.  president, 
states  lh.it  aibitratioa  proceedings 
appear  to  be  the  onl,\  logical  .step 
"Wc  know."  he  says,  "that  the  oip 
come  of  litigation  is  uece.®.-arily  un- 
ccitain  and  that  it  involves  il. 
vvhie'n  seem  intolerable. 

“On  the  otiicr  h-’.nd.  we  earn  >t 
bring  ouis'’lve.s  to  believe  tlial  inn. a 
t*ie  tei .uination  of  me  aihitr  itio  \ 
pi  occcdings  the  sliartholdcrs  we 'I 
obtain  '.css  Ilian  now  appea-®  to  i>e 
available  by  way  of  settlement.  It 
scon  s  to  us  clear,  liaving  iv,. 

!■)  all  the  circumstances,  that  they 
should  obtain  substantially  more 
"Youi  riireetiirs  will  not  ne.i- 
tale  to  advi.se  tlic  sliarcholdcis  to 
oilir  I'.ieir  shares  t  i  the  ''’onum.-^- 
sion  at  a  price  lc.s.s  than  the  ai’oin’t 
which  they  f*’cl  th  re  arc  gi,.  ,1 
jiro.spcc  t.s  of  obtaining  bv  cai  i  vip';' 
through  the  arhitraticn  {.rccccding 
K  It  scillci.icnt  on  the  h,ts)s  of 
.•?22 -50  a  sii.irc  would,  in  o  ir  ei'in- 
ion,  involve  th  ■  surreader  or  i.han- 
('oivment  bv  the  sh.ii'c'aolJ‘'rs  al 
1  laims  vvhiia  .vc  believe  v.ill  o' 

1  crogniZ'.'d  and  onioned  ov  ti  <1 
Unnrts 

■)n  tlic  (  il  l  tim.-lanci  s.  then' 
seems  to  i)c  m  thing  for  as  to  ih.  hat 
to  coiuiiitiatc  our  att-  ati.an  uoo  1 
the  aibitralioii  prccci dings.  \5  c 
b.ave  alrcadv  tiled  details  of  the 
claims  of  the  rc.speel ivc  comparics 
vvitii  tlie  Secretary  of  t'lc  \ioilra- 
tors  ar.d  'A  ill  di  our  ii'  aio.“t  t  1  ex 
pedito  ttusc  p'-occcdings  ns  .®oor.  .is 
( (,'ontinucd  on  page  17) 


that  are  never  launched  .  .  . 


There’s  no  use  waiting  for  your  ship  to  come  in  if  it 
Iiasn’t  been  launched.  Now  is  the  best  time  —  while  the 
vind  blows  fair  and  the  tide  is  in— for  you  to  plot  a^safe 
'ourse  for  your  savings.  Canada  Savings  Bonds  offer 
you  a  fine  start.  They  are  backed  by  all  the  resources 
of  the  Dominion  of  Canada. 

We  highly  recommend 
CANADA  SAVINGS  BONDS 

and  offer  our  facilities  for 
their  piireliase. 

Telephone  or  lelegrapli  IIS  eolleel  —  II.Arhoiir  '.’213 

Dqmii^ion  Sccukities 

CORFORATION  UMITEO 

LSI  AHLISMLD  1901 

275  .Sr.  Jutnes  Street,  Mtmneul 

leivtutoiit:  iU  < 
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THE  FINANCIAL  TIMES,  OCTOBER  11,  1946  _ 

iD  KTCT  Big  3rd  Quarfer  Gain 

jK  ULI  JLLII  In  Mont.  Tram.  Traffic 


BEHER  NET  SEEN 
SO.  CAN.  POWER 


Halifax  a  Crossroads  in 

SO.  tAN.  KUWfcK  World  of  Transportation  duvoi  in  nauno 

nuu  passengers  during  the  three  i  _  _ _ _ 

cf  i  ci'jQQ’y  ac  period  ending  September  30, !  Special  Correspondence  Brief  to  N  W  L  B.  Points  to 

1 1-Month  Surplus  $42,39  ^  as  1946  than  dunng  the  corresponcj,ng  ,  ^  made  |  emphasis  on  co-operation,  not  an-  “  *5;  ^ 

Against  .$10,142  for '40  Per-  penod  of  1940,  an  incre^  Hon.  tagonism;  on  goodwill  not  on  ill-  Increased  Tariff  if  Wage 

irtfl-  nivM  R-ite  T^n  hv^hp  rnmmnv^  ^  j  Lionel  Chevrier,  Transport  Mini- j  will;  on  right  and  justice  not  on  Demand  Acceded  To 

10(1,  III!  (I  ItaiC  I  I  by  the  compa  >.  „o„„„„cro,.=  !  ster,  said:  “It  is  my  hope  that  might  and  injustice.  If  we  have  _ 

- -  The  total  number  °  P  ^  f  in  the  days  of  peace  to  come,  the  this  co-operation  from  all  classes  .  t„  „  v,_ipf  nresentoH 

better  earnings  for  fiscal  year  ,  traffic  in  this  port  will  be  far  of  society,  from  industry  and  t 

^  ^  September  of  this  year  was  9.>,0o7,-  i  *.  *1.  ^1.  o«ri  tvio  to  the  National  War  Labor  isoarci, 

lor  Southern  Canada  Power  Com-  ^^gjP  compared'  with  91,484,054 1  the  wL  ”  nrofeksions  the^n  we  ^  aSe  ^he  Canadian  Pacific  Railway  Co. 

e.’.  led  September  30  are  indicated  the  same  period  in  1945.  i  ^  f  •  *  o  „  to  ^ItSh  **ljur  Economy  on  a  has  opposed  the  application  of  the 

for  Southern  Canada  Power  Com-  The  milleage  covered  by  company  sound  and  stable  basis  ’’  ^  major  portion  of  its  railroad  work- 

Timitert  with  declaration  of  vehicles  shows  an  increase  of  714,- j  detail  the  Minister  said  the  Fed-  sound  and  stable  basis.  increase  in  wage  rates 

pan>  Limited,  with  declaration  or  3^3  6.01%  over  the  three- 1  eral  Government  is  keenly  aware  Stressing  the  idea  the  trans-  cents  an  hour  in  keeping 

an  extra  five-cent  dividend  on  com-  period  ending  ,September  30, '  of  fhe  Importance  of  transporta-  portation  is  the  important  link  by  similar  increase  granted  i 

Miuii  stock,  together  with  regular  19^5^  Mileage  travellea  during  the  i  look-  irnproving  domestic  and  world  re-  August  last  to  operating  em-  ^ 

quarterly  JO-cent  divulend.  Both  three-month  period  ending  Septem- ^  upon  Halifax  as  a  world  cross-  lations,  that  it  has  been  largely  pj^,yggg  Canadian  National  Rail- i 
nre  navablc  Novembe»'  15  to  share-  ‘?n  in-iR  12  .*S94.291  as  com- i  roads  in  all  of  these.  responsible  for  Canadas  present 


C.P.R.  OPPOSES 
BOOST  IN  WAGES 

- - -  I 

Brief  to  N.W.L.B.  Points  to  j 

Increased  Tariff  if  Wage  | 
Demand  Acceded  To  I 


TO  A  Million  CAMADIAnS 


* 


I 


In  a  brief  presented  | 


nuui  siocK,  tugcLULi  wiLii  lUlo.  Mileage  rraveiiea  auring  tne  ;  ‘^rr’^.r  T, -  ,  1. - Tt.  a.  "r  v  L  1 _ 

•.luarterly  JO-cent  dividend.  Both  three-month  period  ending  Septem-  ^  upon  Halifax  as  a  world  cross-  lations,  that  it  has  been  largely  pjfiyg, 
arc  payable  November-  15  to  share-  3Q  19.16,  was  12,594,291  as  com-  roads  in  all  of  these.  responsible  for  Canada  s  present  ^ygyg 

holdcns  of  record  October  18.  pared  with  11.879,943  during  the  The  Minister  said  the  retention  status  and,  now,  must  .serve  to 

rotal  distributions  for  past  fiscal  Corresponding  period  of  1945  of  the  Canadian  merchant  marine  nnite  the  country  as  o^^er  before  | 

veat  thus  .stand  at  85  cent.s  a  share,  _ _ _  is  an  important  factor  for  the  he  added:  It  must  make  Ontario  gn  ad 

record  figure  since  19.33.  Uivi-  .t  Dominion,  adding  that  the  war-in-  and  Quebec  better  known  and  bet- 

dc".is  on  pre.sent  Southern  Canada  CADCOT  IlynllCTDV  creased  seaborne  traffic  in  Cana-  ter  understood  in  the  Maritimes. 

a, nimon  n.p.v.  stock  were  inaugurat-  rUuLlji  Illl/UJIlVl  Amn  shops  must  be  kept  up.  He  It  must  make  the  east  and  the 

ed  in  P'ebniarv  1929  and  until  No-  pointed  out  that  all  but  28  vessels  west,  the  Maritimes  and  the 

vember  19.33  were  paid  at  the  >'ate  UITO  WICU/  DC  A  VC  of  Canada’s  wartime  merchant  Prairies  and  the  Pacific  coast 

of  L5  cent.s  quarterlv.  then  reduced  tlll^  Jfl^W  fleet  have  continued  under  Cana-  province  disappear  as  such  and  ^ 

to  20  cents  and  uiiti.  the  current  ****•-'  registry.  He  went  on  to  say:  weld  them  into  one  great  homo- 

declaration,  ’continued  on  that  basis.  - -  I  “For  some  time  the  volume  of  genous  nation.’’ 


i  me  Minister  saia  tne  reteiiiioii  status  anu,  now,  must  scivc  j  ^rjef  states  that  rise  in  wage 
of  the  Canadian  merchant  marine  unite  the  country  as  never  before,  j  asked  would  cost  company  1 

is  an  important  ^f^actor  for  the  he  added:  It  must  make  Ontario  gdditional  $15.3  million  in  wages 
Dominion,  adding  that  the  war-m-  and  Quebec  better  known  and  bet-  ,  subsidiaries  a  total  of 

creased  seaborne  traffic  in  Cana-  ter  understood  in  the  Maritime^  ^7^  Som  It  ur^es^h^^^^^^^ 
dian  shops  must  be  kept  up.  He  It  must  make  the  east  and  the  ^rea.sc  asked  should  not  be  granted  i 
pointed  out  that  al  but  28  vessels  west,  the  Maritimes  and  the  effective  steps  are : 

of  Canada’s  wartime  merchant  Praines  and  the  Pacific  coast  competent  authorities! 

fleet  have  conLnued  under  Cana-  Province  disappear  as  anch  and  company  the  rev- ; 

dian  registry  He  went  on  to  say:  weld  them  into  one  great  homo-  urgently  requires.’  i 

I  “For  some  time  the  volume  of  genous  nation.  estimates  that  net  earn- 


Bank  of  Montreal 

'working  uith  Canadians  in  every  walk  of  life  since  1817'* 


ings  from  railw'ay  operations  for '  |  gf 


1946  would  be  $15,000,000  or  42 
per  cent,  less  than  in  194  and 


I  venue  and  asking  the  city  to  as- 


Cumulative  gross  earnings  for  the  balance. 


In  Electricity  Oufpuf  I  that  the  picture  for  1947  wai  ven  |  the  year  up  to  September  30 
I  more  gloomy,  it  warned  that  ‘un-  |  amounted  to  $214,642,00t  based  on 


Directors  of  Canada  North-West 


vear.  In  the  11  months  ended  Aug. 
31,  1916,  gross  earnings  showed 

an  increase  from  $.3, 263, ."04  to 
$,3,145,992  and  .surplii.s  alter  a)l 


of  its  employes. 


Earnings  for  year  ended  Sept.  Jobs  for  200,000  Men  This  Win-  overseas  trade  will  be  enough  to  rgii^^rgy  operations  for !  |  gf,'  .venue  and  asking  the  city  to  as- 

ter,  MltoLell  States,  Pulp,  SnfarA^aSr  “  Peak  Made  In  August  “;'ceTtr'1er  Cu„„.a.,ve  ur».  e,r„,u.a  Ih^tolaac. _ 

’plrrr'o'  “P-*  poS.  “f I"  Electricity  Output  t- I  ‘I;;;,,  d  on  STwo'? 

refund.  In  the  year  just  ended  tbe  Ottawa:  —  Two  official  govern- i  ^  .  .  der  .such  conditions  the  company  the  company’s  periodical  reports. '  j  P  °  °  n^rfistrihn 

company  had  the  benefit  of  the  60  reports  reveal  the  growing  -  the^  mileaL  Ottawa:  —  Central  electric  sta-  vv'ould  have  no  option  but  to  make.  This  compares  with  $236,680,000  for  i  g®;.  ^ 

per  cent  excess  profit.s  tax  rate  importance  of  Canada's  forest  in-  Mention  to  reduce  the  rnileage  as  at  tiong  in  Canada,  according  to  re-  drastic  reduction  in  the  number  the  same  nine  months  of  last  year,  I  g  share  pavabte  November  1  to  re- 

for  the  la.st  nine  months  of  the  .  S  ,  present,  adding.  Canadas  need  port  of  Dominion  Bureau  of  Statis-  of  its  employes.’’  !  heine-  a  decrease  of  $22  038  000  or !  ^  A  ^  ‘u  ,  ^ 

vear.  In  the  11  months  ended  Aug.  .Vue  first  from  the  Dominion  Bu-  transportation  facilitie.s  will  be  tics  produced  3,439,934,000  kilowatt  to  pay  the  increased  wages  and  g  srf  decrease  o  $2  ,  ,  ,  co;d  October  1.  This  the  25th 

31,  1916,  gross  earnings^showed  reau  of  Statistics,  7oin^  to  th7^7t  w7’"before  the  give  effect  to  this  principle,  ii  j  _ _ _  Javment‘°on  "A7i?Pir‘T945  ?n 

an  increase  fiom  S,3..,6.5  ..04  to  breaking  increases  in  the  Canadian  ^  represented  the  highest  August  ,,g,d,  the  company  would  require  ani  .  %»  .  11  j  1944  two  distributions  were  made 

SiSr  IPculoi.'r  rip’rpj"  S';  "¥r.„.poMa..«n.  A  yi,.,  Force  SS't.iC.rprS'SruoSrS  ^''''1 e  .  ! 

?r;rL‘'’,i£-p»L?'s'’'thc  kJ  ss  ”;f‘“  ‘’"To ! ih"  Btsv'T?.rj;d";hc  cU'  "  “r”  h  “■  ■  * ' ! «""  "=  ”is„oo‘'2''ria; 

vious  year.  _  dealt  with  the  forest  iAdustry’s  |  j5f®Vl^o7w®Tran^  -  “  '  Ottawa: -- At  the  next  civic  elec- '  L7 and  when^^SndT  ari^ on®  hind! 

p,..r  Mill.  I licS’-in"2uKuf'.Ii : wCtt  h^r'—rTw^T  C.P.R.  Again  Reports  “» ornS.S ! IS'!?''""’"' 


'  being  a  decrease  of  $22,038,000,  or  p^.  d  October  1.  This,  the  25th 
9-3%"  distribution,  is  a  repetition  of  the 

i  — - ^ -  payment  on  April  16,  1945.  In 


or  upwaras  oi  ?,4u,uuu.uuu  a  - - - distribution  on  rea- 

I  j  lization  of  assets  can  only  be  made 

“  Ottawa: — At  the  next  civic  elec- ;  as  and  when  funds  are  on  hand, 

'  Aaain  R«>nnrfc  proprietors  will  vi  te  on  a  by- !  the  payments  are  at  irregular  in- 

p^ysiin  ixcpuris  ggthorizing  the  City  of  Ottawa  '  tervals.' 

Gain  In  Weekly  Gross  ' to  is.sue  debentures  totalling  $3,-1  ' - 

•  n  .1  onn  tis  r’riA'pr  thp  niirrhano  nf  tVio  ,  PLATINUM  PRICE  CT'T 


REFUNDING  ISSUE 


Powell  River  Mills  |fd  an  all-time  high  in  output  of  j  Nation  gg  g  ^ital  force  in  national  compared  with  2,- ,  w.r.i%.  «gain  •^eporrs  ggthorizing  the  City  of  Ottawa  !  tervals.' 

A  D.,L  products  for  1947J  ggd  international  affairs,  Hon.  Mr.  ,‘23,802,000  kilowatt  hours  in  Aug-,  Q3j„  |„  >Yee|j|y  QrOSS  '  to  issue  debentures  totalling  $3,- i  ' - 

Are  Back  To  Capacity  value  of  pulp  and  paper  output  I  ggid  Canadians  had  met  ^^45,  a  gam  of  2.8  per  cent.  7  C(  0,000  to  cover  the  purchase  of  the  i  PLATIXl'M  PRICE  CT:T 

-  for  1945  was  $398,805,000,  or  an  j  yj^g  challenge  of  war  and  in  the  Secondary  power  increased  to  t>38,-  -  ■  '  ois'ribution  system  of  the  Ottawa  New  York’  _  The  nrice  of 

After  a  slight  .slowing-down  in  eight  per  cent,  increa.se  over  1944. !  gg^g  way  must  “defeat  the  com-  kilowatt  hours  from  513,- 1  The  Canadian  Pac.fic  Railway  •  t.ight.  Heat  and  Powei  Company.  |  platinum  in  New  York  lias  been 

operations  during  the  logging  Employment  in  the  industry  reach- 1  g,gg  gnemv  today,  which  is  fear  SH.OOO  kilowatt  hours.  I  Company  reports  second  successive '  the  Board  of  Control  has  announced,  i  reduced  $5  an  ounce  by  a  leading 

strike  in  British  Columbia,  Powell  I  ed  a  new  peak  of  39,996,  an  in- 1  gf  ^,gg  ^jth  all  its  national  and  Exports  to  the  United  States ;  increase  in  weekly  gross  receipts.  .is.ctual  Ottawa  a.ssets  of  the  com- 1  dealer.  The  new  price,  effective 
River  Company  mills  are  again  crease  ^of  2,100.  '  international  complications.”  were  232,402,000  kilowatt  hours. '  Gross  earnings  for  the  nine-day  per-  yta-.y,  which  is  being  purchased  by  ■  Monday,  is  $85  a  fine  troy  ounce 

operating  at  capacity.  The  77  mills  manufacturing  pulp  He  went  on  to  say.  If  the  dif-  compared  with  229,746,000  kilowatt  |  iod  ended  September  30  totalled  $8,-  ihe  Ottawa  Hydro  Electric  Power  wholesale  and  $88  an  ounce  rc- 

For  some  time  newsprint  ma- ;  produced  5.600,814  tons  valued  at  ’  fjggjtjgg  gf  putting  the  national  hours  in  August  last  year,  primary  |  000,000,  compared  with  $7,859,000  Co  nmission,  have  been  valued  at  |  tail.  This  compares  with  $90 

chines  of  company  have  been  ;  $231,873,122  as  against  5.271,137 ;  pggggversion  program  into  effect  power  showing  a  decrease  and  se- !  for  the  corresponding  period  last  $'},.')00,000,  but  Ihe  commission  is  |  wholesale  and  $93  retail  set  on 

operating  at  105  per  cent  of  what .  tons  valued  at  $211,041,412  in  1944  I  gj.e  to  be  met,  “we  must  lay  the  condary  power  an  increase.  I  year,  an  increase  of  $141,000  or  ' meeting  $1,000,000  from  current  re- 1  Sept.  16. 

i.s  generally  regarded  as  their  |  The  80  mills  making  paper  turned  i 

“rated”  capacity.  This  situation  j  out  4,359,576  tons  at  $282,837,614 ;  =^=  .  =<=—  —  ...  - ...  . 

promises  to  continue  for  the  bal-  '  as  against  4,044,376  tons  valued  j 

ance  of  the  current  year.  In  1945.  j  at  $255,545,841.  i 

the  company's  Newsprint  made  up  per  ' 

print  showed  an  increase  of  24,-  !  of  the  total  reported  tonnage  of  i - - - - - - - - - 

618  tons,  from  the  1944  total  to  paper  manufactured  in  1945  — 3,- 
187,789  tons,  and  1946  production  '  324,033  tons  with  a  value  of  $189,- 

will  show  a  substantial  increase  '  023,736  as  compared  with  3,039,-  REFUNDING  ISSUE 

over  the  1945  total.  I  783  tons  valued  at  $165,655,165  in  — - —  ■■  ■ 

In  addition  to  its  newsprint  1944.  The  Canadian  production  of 

operations,  the  company  is  pro- '  newsprint  was  more  than  four  Cnn  nnrk 

ducing  its  full  annual  capacity  of  times  that  of  the  United  States  in  JpxO.gTUU.ULfl/ 

40,000  tons  of  sulphite  pulp,  and  1945.  ’  ’ 

in  this  department  the  current  The  Newsprint  Association  of  _ 

year  should  show  some  increa.se  Canada  has  estimated  the  Canadian  "W  M"  •  "Tk  • 

'over  the  1945  output  of  38,758  output  for  the  first  seven  months  wl  0 1 1 't*'l  ^ £\.'%kT £^'W^  ■  Tl 

tons,  which  shaded  slightly  the  of  1946  at  2,359,962  tons,  an  in-  klx  L*  I  T  1  ^  J  I  llyl/  1  Vr  fT  JL 

1944  output  of  38,580  tons.  crease  of  544,809  tons  or  30  per 

cegt  more  than  during  the  same  (Incorporated  under  the  laws  of  the  Province  of  Quebec) 

Big  Business  Becklog 

KJsnn  nf  CanaAa  to  employ  well  over  200,000  men 

_  in  the  bush  at  the  peak  of  the  First  Mortgage  Sinking  Fund  Bonds  Series  “A  334% 

Vancouver:  -  What  officials 

describe  as  “a  tremendous  back-  o  Employment 

log  of  orders”  denotes  a  continu-  applications  for  t-  .  j  .  n  w  <  eneF  -r  t  j  e  n  < 

ance  of  the  improvement  in  busi-  .  nnd  demands  are  steadily  To  be  dated  October  1,  1946  To  be  due  April  1,  1970 

nos.s  reflected  in  the  annual  le- 

Canada  ^.tc”  the”  12  'nmnths  forest  industries,  has  launched  Principal,  half-yearly  interest  thereon  (April  I  and  October  I),  and  redemption  premium,  if  any,  payable  in  lawful  money  of  Canada 

ended  April  SO.  uvirker^'^  campaign  to  recruit;  at  the  principal  office  of  the  Corporation’s  bankers  in  the  Cities  of  Montreal,  Toronto,  Halifax,  Saint  John,  Winnipeg  or  Vancouver,  at 

Constractor.s  arc  about  ready  to  ^  i  _ _ c  u.i j—  d.j _ ui _ _ _ _ _ _ *  u..  i..*  r _ _ _ j..,-'  I 


$13,500,000 


1944  output  of  38,580  tons. 

Big  Business  Backlog 


St.  Maurice  Power  Corporation 

(Incorporated  under  the  laws  of  the  Province  of  Quebec) 

First  Mortgage  Sinking  Fund  Bonds  Series  “A”  334% 


To  be  dated  October  1,  1946 


To  be  due  April  1,  1970 


.start  pouring  concrete  for  a  $4."),-  ^  ' 

000  addition  to  the  company's  main  Expansion  Underway 

plant  at  Vancouver.  The  companv  C  m, 

has  been  fortunate  in  the  matter  wemerara  tlOC. 

of  supplies  and  with  the  steel 

strike  ended  there  is  said  to  be  a  E.xpansion  of  the  lines  o 


strike  ended  there  is  said  to  be  a  E.xpansion  of  the  lines  of  Dem- 
fair  chance  that  it  will  not  run  ‘Uara  Electric  Co.  Ltd.,  subsidiary 
out  of  material  until  new  supplie.s  International  Power  Company, 
become  available.  L.mited,  has  begun  in  preparation 

In  addition  to  the  huge  back-  tor  the  installation  of  a  new  unit 
log  of  orders  for  Neon  displays  and  expected  to  arrive  in  British 
illuminated  signs  the  company  has  Guiana  in  January, 
been  very  active  in  filling  orders  The  new  unit  will  boost  the 
for  fluorescent  lighting  of  the  power  capacity  considerably  and 
cold  cathode  type.  mean  a  much-improved  lighting 

- - - -  system  for  the  capital  city  of 

n  r*.  c  •  Georgetown  and  its  .suburbs, 

r  rOrlrS  CXpsnSIOn  The  demand  for  electricity  from  j 

For  Greenino  Wire  todustrial  and  private  users  in- 
ror  ureening  wire  creased  greatly  in  recent  years  but ! 

„  „  .  ~  „  expansion  was  not  possible  because  | 

,  Company,  of  the  war  shortages.  ' 

Hamilton,  Ont.,  yesterday  reports  _ 1 _ , 

net  profit  of  $219,581  or  38.5  ..  ^  a  j  j  • 

cents  a  share  for  the  fiscal  year  wHOOCn  LOMpany  AudS 
ended  June  30,  as  compared  with  22  COn  cn  Dl....*. 

previous  years  net  of  $167,961,  or  ^^/UUU  Sq.  ff.  tO  Plant 

29.3  cents  a  share.  _ _ . 

Operating  revenue  showed  a  de-  ;  -  x.  '  ^.1:^^.°  nemg  the  open- 

crease  to  $557,057  compared  with  j(.gjv  gp„.  o-pnoiai  Lim- 

$697,725.  Writeoffs  and  manage-  offices,  ware- 

ment  expen.ses  come  to  $139,476  „  ('’f  L  "  of 
compared  with  $208,757,  and  taxes  p  "  Morr’o  “  Dact  of  land, 

to  $198,000  against  $321,000.  :  f  '’®®^°'’’ 

The  refundable  portion  of  the  ■f'.’}:  .'J'^'^’tional  22,000  square 

taxes  in  the  latest  vear  amounted  f  '  °  f ^  'i"i®  ?*^®^  makes  way 

to  $9,000.  compared  with  $16,000  considerably  increased  labora- 

the  previous  year.  manufacturing  facilities  in 

_ 1 _ i  the  mam  plant  where  the  latest  in 

_  ^1.  V  paint,  lacquer  and  varnish  manufac- 

Csnadian  Credits  To  tu.ing  equipment  is  new  being  in- 

P  U  I  CL  A  J  ^Gil'ed  to  take  care  of  the  increas- 

■  fance  nearly  exhausted  Ingly  heavy  demand  foi  finishes  of 

- -  all  types  in  both  the  domestic  and  ' 

Ottawa:  —  France  has  taken  up  '  exnorts  markets. 

all  but  $70,000,000  of  her  $250,-  - 

000,000  (Canadian  export  credit,  CLaa—  AA.L.,.. 

Dr.  Robert  Schuman,  Finance  ^"®®P  Creek  Makes 
Minister  in  the  Bideault  Cabinet,  ,  CongreSS  Payment 


Glidden  Company  Adds 
22,000  sq.  ft.  to  Plant 

Toronto:  —  Announcing  the  open-  j 


000,000  (Canadian  export  credit, 
Dr.  Robert  Schuman,  Finance 
Minister  in  the  Bideault  Cabinet, 
informed  the  pre.ss  here. 

Including  shipments  on  order 


Vancouver: 


In  ar.  official  re- 


and  not  yet  delivered,  purchases  poi-t  it  is  stated  that  a  second  in-  ! 

sta'.ment  of  $27, .500  was  paid  in^o  I 
totalled  $100,000,000,  about  lO  per  the  treasury  of  Ccngre.ss  Gold  Mines 
cent  of  which  i.s  in  wheat  and  on  October  1  bv  Sheet.  Creek  Gold 
purchases  of  heavy  equipment  in-  Mines,  Ltd.  This  was  in  payment  I 
eluding  railroad  lolling  stock,  for  2.50.000  Congtc.ss  shares  at  11c  ■ 
trucks,  etc.,  $110,000,000.  There  a  share  in  accordance  with  h!  i 
has  been  another  $15,000,000  in  terms  of  an  option  agreement  en-  ' 
fright  services.  tci'id  into  la.st  June  when  initial 

.^f*’®”®®  ®3.®®d‘ly  recovering,  payment  of  $27., 500  was  made, 

the  French  official  said  and  is  Decision  of  Sheep  Oeck  Gold  to 
sending  Canada  at  present  sub-  ..g,  ,,.  fg^^vard  the  Congress  deveh  i 
stantial  quantities  of  c  o  g  n  a  c  opment  follows  recent  fL’orablc  re- ^ 
wines  and  perfumes.  -Uine  and  suits  on  two  new  low  ievel.s.  Drift- 1 
fn  ®  has  opcncd  more  th.an  143  ft.  of 

in  r-cove  y. _ _  _ _  g^.^  gg  ^Tg  J  j^gj  diamond 

ni  -A  I  J  A-  idii'ling  from  a  new  station  on  No. 

Plan  Capital  Reduction  5  ievel  8OO  ft.  down  from  the  sur-  ! 

For  Vulcan-Brown  Pete  ‘•'''to  cut  three  veins  ! 

_  a'ld  i.s  continuing,  it  i.s  reported.  | 

Vulcan-Brown  Petroleums,  Ltd.,  1 

•advises  that  a  special  general  DO.M.  CO.AL  (H  TPI'T  IT  j 
meeting  of  shareliolders  will  be  Further  iiicrea.scs  oc;i;'r.’i!  in 
held  in  Calgary,  on  (ii  tober  1.5,  at  the  production  of  I’oal  by  the  Do-  ' 
2.00  p.ni.  to  con.siiier  reiluelion  minion  Coal  I'oinpaiiy  uiiiing  I 
in  capital  of  tlie  company  troin  Septemher,  wilh  outpiil  of  200,-1 
.$190,133.3.8,  being  the  aggregate  122  tons  heing  47, uo;:  ton.s  lieavier 
amount  (after  giving  etfect  to  a  ttian  a  vvar  ago  l■'ol  tlie  fust: 
previous  reduction  of  capital  or  nine  nionllis  of  tin-  current  year 
$57,866.62)  of  the  consideration  tlie  aggregate  anioiinted  to  2,413,- 
for  the  issue  and  allotment  of  638  tons,  an  increase  of  112,045 
826,666  shares  without  par  value,  ton.s  over  the  like  period  of  1945, 
being  outstanding  share  of  com-  when  2,306,.593  tons  were  produced! 
panv,  to  $140,533.42  in  respect  of  — 

the '826.666  shares  and  that  such  „ 

reduction  be  effected  b.v  returning  1  , 

to  holders  of  the  826,666  shares  !  '  l"■‘'l)le  «ho  are  interesled 

paid  up  capital  to  the  extent  of  i'l  and  able  to  buy  investment 
6c  upon  each  of  the  .share.s.  |  '.mirttles 


Principal,  half-yearly  interest  thereon  (April  I  and  October  I),  and  redemption  premium,  if  any,  payable  in  lawful  money  of  Canada 
at  the  principal  office  of  the  Corporation’s  bankers  in  the  Cities  of  Montreal,  Toronto,  Halifax,  Saint  John,  Winnipeg  or  Vancouver,  at 
the  option  of  the  holder.  Redeemable  prior  to  maturity,  in  whole  at  any  time,  or  in  part  by  lot  from  time  to  time,  on  at  least  30  days’ 
prior  notice,  at  the  following  percentages  of  principal  amount,  in  each  case  with  accrued  interest  to  the  date  fixed  for  redemption:  at 
104%  if  redeemed  on  or  before  April  1,  1951;  at  103%  if  redeemed  thereafter  on  or  before  April  I,  1956;  at  102%  if  redeemed  thereafter 
on  or  before  April  1,  1961;  at  101%  if  redeemed  thereafter  on  or  before  April  1,  1966;  at  lOOJ  2%  if  redeemed  thereafter  on  or  before 
April  I,  1968;  and  at  100%  if  redeemed  thereafter  to  maturity.  Coupon  Bonds,  registrable  as  to  principal  in  Montreal  and  Toronto,  in 
interchangeable  denominations  of  $500  and  $  1 ,000. 

Trustee:  Montreal  Trust  Company 

Annual  revenues  of  St.  Maurice  Power  Corporation  from  the  sale  of  primary  power  to  The  Shawinigan  Water 
and  Power  Company,  under  a  contract  extending  to  1971,  are  sufficient,  apart  from  other  revenues,  to  pay 
presently  estimated  operating  and  general  expense  and  interest  and  sinking  fund  charges  on  its  First  Mortgage 
Sinking  Fund  Bonds  Series  “A”  3}4%t  now  offered. 


In  the  opinion  of  Counsel,  these  Bonds  will  be  a  legal  investment  for  Insurance  Companies 
registered  under  The  Canadian  and  British  Insurance  Companies  Act,  1932  (Dominion)  as  amended 


Purpose  of  Issue 

The  proceeds  to  be  received  by  the  Corporation  from  the  sale  of  the  $13,500,000  principal  amount  of  First  Mortgage  Sinking  Fund 
Bonds  Series  "A"  3)4%,  now  offered,  are  to  be  applied,  together  with  funds  from  other  resources  of  the  Corporation,  to  the  redemption 
of  its  presently  outstanding  $9,875,000  principal  amount  of  First  Mortgage  Sinking  Fund  Bonds,  Series  “C"  3!^4%  and  $4,235,000 
principal  amount  of  Second  Mortgage  5%  Sinking  Fund  Bonds  which  are  to  be  called  for  redemption  on  or  about  November  18,  1946. 

PRICE;  101.50  and  accrued  interest 

We  offer  these  BoniJs  as  principals  if,  as  and  when  issued  by  St.  Maurice  Power  Corporation  and  accepted  by  us,  subject  to  the  approval  of  all  legal 
matters,  on  behalf  of  the  Corporation,  by  Messrs.  MacDougall,  Scott,  Hugessen  6-  Macklaier  and,  on  our  behalf,  by  Messrs.  Foster,  Hannen,  Watt  6- 
Stikeman,  who  will  rely  on  the  opinion  of  Counsel  for  the  Corporation  with  respect  to  matters  pertaining  to  its  titles  to  properties  and  rights. 

Subscriptions  will  be  received  subject  to  rejection  or  allotment,  in  whole  or  in  part,  and  the  right  is  reserved  to  close  subscription  books  at  any  time 
without  notice.  It  is  expected  that  Trustee's  Interim  Certificates,  exchangeable  for  Definitive  Bonds  of  the  Corporation  when  available,  will  be  ready  for 
delivery  in  Montreal  and  Toronto  on  or  about  October  16,  1946. 


The  Dominion  Securities  Corporation,  Limited 

Wood,  Gundy  &  Co.,  Limited  McLeod,  Young,  Weir  &  Company  Limited  A.  E.  Ames  &  Co.  Limited 

Nesbitt,  Thomson  &  Company  Limited  Royal  Securities  Corporation  Limited  Collier,  Norris  &  Quinlan  Limited 


L.  G.  Beaubien  &:  Co.,  Limited 
Cochran,  Murray  &  Co.,  Limited 
Mills,  Spence  &  Co.,  Limited 
Matthews  &  Company 
Burns  Bros.  &  Denton,  Limited  M( 
Rene-T.  Leclerc,  Inc.  • 

R.  .\.  Daly  Co.,  l.imited 

Eastern  Securities  Company  l.imited 

Brawley,  Cathers  ik  Co. 

.1.  I..  (Graham  &  Company  l.imited 


Bell,  Gouinlock  &  Co.,  Limited 
W.  C.  Pitfield  &  Company  Limited 

Savard,  Hodgson  &  (V>.  Inc.  Kerrig: 

Gairdner  &  Company,  l.imited 
McTaggart,  Hannaford,  Birks  &  Gordon  Limited 
Societe  de  Placements,  Inc. 

Beatty,  Webster  &  Co.,  I.td.  Cha 

ed  W.  C.  Harris  &  Co.  Limited  Bartlett, 
J.  C.  Boulet,  I.imitee  Canadian 
;i  -  .Tohn  Graham  &  Company 


Greenshields  &  Co  Inc 
1  Midland  Securities  Limited 

Kerrigan,  MacTier  &  Co.,  Limited 
James  Richardson  &  Sons 
on  Limited  Mead  &  Co.,  Limited 
Anderson  &  Company 
Charles  II.  Burgess  &  Company 
Bartlett,  Cayley  &  Company  Liniited 
Canadian  .Mliance  Corporation  Limited 
Mackenzie  &  Kingman 


Monk,  Ciamble,  Fronts  and  Company  T.  M.  Bell  &  Company,  Limited  F.  J.  Brennan  &  Company  Limited 


The  conlaimil  herein  (ire  haseil  u/ion  iiiformnliim  u'hu  h  vv  In  hi  ve  to  he  reliiihle  hut  ore  in  no  event  to  he  construed  as  representations  hy  us, 

October  8,  1 940 


CAN.  CONS.  GRAIN  i 
REFUNDING  BONDSj 

$800,000  Proceeds  of  4  p.c.  Is¬ 
sue  Will  be  Applied  to  Re¬ 
tiring  6  Per  Cents  I 


BOND  MARKET 

More  Active  Trading,  Bet¬ 
ter  Volume  —  Provincials 
Ease,  Municipals  Scarce; 
‘Papers’  Feature  Gain  by 
New  Consolidated  Issue 


JULY  INFLOW  OF 
CAPITAL  REDUCED 

But  Total  For  First  Seven 
Months  of  Year  Was 
Higher 


Six  Months  Drop  In 
,  Income  Tax  Revenue 

Ottawa:  —  Income,  customs  anrt 


Refunding:  of  $800,000  of  Cana-  Ottawa:  —  Jnflow  of  capital  to 

dian  Consolidated  Grain  Company  v^unsuiiaaieu  issue  t'anada  from,  sales  of  securities  to 

four  per  cent  15-year  first  mort- 1  •-  ■  ' :  all  countries  declined  to  $8,J00,o00 

gage  sinking  fund  bonds  is  an-  ;  SOME  improvement  in  volume  \  from  the  June  total  of  $r;2,- 

nounced  by  Roval  Securities  Cor-  noted  in  na^t  weeU’a  ’OO.OOO,  and  that  for  May  of  $10,- 

poration  Limited.  ,  was  noted  in  past  weeks  bond  the  Dominion  Bureau  of 

Company  was  incorporated  un-  j  trading:  greater  activity  was  re-  StaMstics  reports.  During  the  first 
der  Dominion  charter  in  1928,  and  ported  for  most  groups.  Dominion  seven  months  ol  the  current  \e.ar 
represents  a  merger  of  three  line  high-grade  market  W'as  firm  and  aggregated  $126,- 

elevator  companies  acquired  as  go- 1  900,000  as  compared  with  $110,- 

ing  concerns:  Dominion  Elevator  i 8OO.000  in  the  similar  period  of  KM5. 
Company  Ltd.;  Canadian  Elevator  i  Provincial  list  also  show’ed  more  Sales  of  securities  to  all  countries 
Company  Ltd.;  and  Winnipeg  |  life  than  in  recent  weeks,  although  in  July  were  valued  at  $28,000,000, 
Elevator  Company  Ltd.;  and  two  ,  a  slight  shading  was  noted  in  prices  cc.rnparing  w'ith  $41,400,000  n  .June 
terminal  elevator  companies,  Thun-  for  the  period.  and  $31,800,000  in  July  last  y-ar, 

der  Bav  Elevator  Co.  Ltd.,  Port  Municipals  continued  in  good  de-  purchases:  from  all  countries 

Arthur,  and  Ontario  and  Empire  ,  mand,  with  offerings  still  scarce  Metalled  $19,7C0,000  compared  with 

Elevator  Co.  Ltd.,  Fort  William.  ,  most  issues.  i  $19,100,000  in  the  preceding  month 

Company  operates  143  country  ^  n:  sp  «  i  $10,100,000  in  July  a  year  ago. 

ele/ators:  29  in  Manitoba,  and  114  ..  ..  K.iles  to  all  countries  during  the 

in  Saskatchewan,  with  aggregate  I  J"  group  fi,-st  seven  mi.nths  of  this  year  >:?- 

storage  capacity  o  f  4,573,000  1  ^'^le  activity,  and  prac-  gregated  $293,000,000  against  $229,- 

bushels;  the  two  terminal  eleva-  j  P>“ices  were  600,000  last  year,  and  purchases 

tors  have  combined  storage  capa-  reported.  Highlight  of  the  list  was  66.100,000  compared  with  >108,- 
citv  of  3,250,000.  Properties  also  !  announcement  of  $13,500,000  St.  ^oo,000, 

Inciude  coal  sheds,  flour  sheds,  ;  Maurice  Power  Corp.  3’, ’s  at  101.50  Transactions  with  the  Cnited 
dw'elling  houses  and  other  facili- |  plus  accrued  interest.  States  accounted  for  the  buik  of  the 

ties  and  equipment.  I  With  the  exception  of  the  new  lra>ie  in  July,  security  sales  to  that 

Canadian  Consoiidated  Grain’s  ^  Consolidateds,  which  advanced  a  country  amouiiting  to  $27,000  uOO  i 
country  elevators,  have  been  main-  i  half  ov'er  par,  'paper'  group  was  '^ud  purchases  $17,400,000;  sale.v  to 
tained  in  efficient  operating  con-  j  without  noteworthy  feature.  Indus-  11*®  United  Kingdom  amounted  to 
dition,  and  are  modernly  equipped.  |  trials  traded  quietly  with  no  price  5'I<10.000  and  purchases  $l,800,'.'t0; 
They  are  well  distributed  and  j  changes.  Real  estate  and  invest- '  while  sales  to  ether  countries  total- 
serve  districts  in  which  a  high  i  ment  trust  bonds  were  firm  and  1®'^*  $700,000  and  purchases  $500,000. 
average  of  grain  production  has  j  traded  at  about  previous  week’s  - -  - 

?ears.  ''T^^'^tJo  T"rmin^l^^eeator^  |  ^  ^  ^  Six  Months  Drop  In 

for®  exporT^’grrm  ‘^sh®ipmSt‘*‘ via  !  *5**ick  reception  has  been  reported  j  InCOme  TaX  Revenue 

Se  GreTt  Lakes  or  by  ra^^^  and  j  56  000,000  issue  of  Province  '  - 

Vinvp  hppn  maintained  in  aood  :  Brunswick  debentures  sold  Ottawa:  —  Income,  customs  and 

W'orking  order  i  ^  Canadian  syndicate  headed  by  excise  tax  collections  for  the  period 

Present  issue  is  dated  October !  11*®  Dominion  Securities  Corpora-  Ap.-il  -  September  totalled  $1  1S2,- 

1  1946  and  matures  October  1,  '  tion.  Limited,  and  Bell  Gouinlock  '  2.50,009  —  a  decrease  of  $30,233,453 

1961;  are  offered  at  100  and  accni- ;  and  Company  Limited.  '  ocer  the  corresponding  period  last 

ed  interest.  Issued  in  denomina-  !  Of  this  issue.  $3,000,000  are  five-  J®'  '’  —  Revenue  Minister  McCann 

tions  of  $1,000  and  $500,  they  year  debentures  and  carry  a  coupon  :  announces. 

may  be  registered  as  to  principal  ,  rate  of  two  per  cent.,  the  balance  '  lacoave  tax  rev’enue  for  the  .s'x 
only.  Capitalization,  after  present ;  of  .$3,000,000  is  for  a  19-year  term  ' amoiinted  to  $741,319,380, 
financing;  6*2  per  c®t*t  cumulative  i  vvith  a  coupon  rate  of  2-1;  per  cent,  i  ^  reduction  of  $52,582,657.  Cusejms- 
redeemable  preferred  shares,  2,-  |  and  an  average  cost  to  the  province  ,  5440,900,629,  an 

000,000;  and  no  par  value  common  2  876  per  cent  increase  of  $22,349,202. 

shares,  100,000.  1  The  new  issue  is  to  refund  a  ma- '  coliections  by  income  tax 

Proceeds  of  the  i.ssue  will  b®  ,  turitv  of  $2,000,000.  2 ■’'.i  debentures 
applied  to  the  retirement  of  pre- |  October  15.  1946  and  ‘ 

sentiy  outstanding  six  per  cent  » .  „„„  „„„  .  canital  outlay  “  quarte.  of  the  fiscal  year  — 

first  mortgage  sinking  fund  gold  fi^^^anent  roads  Julv’-Septembtr  -  which  compared 

bonds:  balance  of  funds  required  '  for  permanent  roads  and  bridges  ^  $599,621,297  in  the  same  pe- 

for  thi,  p„rpo»  wm  be  Eed  th.l  the  '’‘.“'I j 

f'^oo^  company _ _  |  ready  reception  and  ^  _ 

,  i  that  the  books  were  closed  on  the  New  Certificates  For 

$750,000  Bond  Issue  date  of  offering  ! 

Dominion  Linseed  Oil  »  »  Canada  Cement  Pret  d 

_  Announcement  is  made  of  the  .  ,  .  ”7 

„  , ...  /of  d  now  iaciiP  of  S1.3.500  -.  ^  letter  to  the  preference  share- ‘ 

Toronto;  Public  offering  was  Power  Cornor'atio'n  holders  of  Canada  Cement  Corn- 

made  diijing  pst  week  of  an  *s- j  Mam-.ee  Limited,  states  that,  in  view 

sue  of  $750,000  4%  mortgage  ,  first  Anril  1  ■  changes  in  the  capital  ef- 

series  A  bonds  of  the  Dominion  ,  .senes  ,  .V  fected  by  the  compromise  or  ar- 

Linseed  Oil  Company  The  bonds,  |  19<0.  syndicate  headed  by  Dominion  effective 

dated  October  1,1946  and  niatur- :  Securities  Corporation.  ^  on  September  23,  1946  upon  re- 

ing  October  1961f  are  offered  Bonds  are  being  offered  at  101.50  ;  qj  Supplementary  Letter  Ba- 

at  100  pius  accrued  interest  and  and  accrued  interest.  Proceeds  from  |  jj-  ^yjjj  jjp  necessary  for  the 

will  be  available  for  delivery  in  j  the  sale  will  be  applied,  together  company  to  issue,  as  soon  as  pos- 
definite  form  or  trustee  s  interim  ,  ^.jth  other  funds,  to  the  redemption  f-jhig  new  certificates  renresentine 
certificates  or  receipts  on  or  about'  f  presently  outstanding  $9,875,000  .  u.pVeferences^^^^^^^^^^  The  priXf ' 
November  15.  .  -i  <  j  mortgage  sinking  fund  bonds,  I  pjo^iise  delivery  of  definite  certifi- 

Interest  is  payable  April  1  and  ggries  “C”,  and  $4,235,000  second  cates  on  or  about  March  1,  1947, 
October  1  the  issue  is  re-  : , mortgage  5':r  sinking  fund  bonds,  and  an  order  to  avoid  the  neces- ; 

dcemable  in  whole  or  in  part  a  to  Pe  called  for  redemp-  sity  of  shareliolders  sending  in 

company  s  option  at  any  ti  o  y.  gpout  November  18,  ;  their  present  certificates  in  ex- 

.30  day  s  notice  at  10.5  plus  accrued  ,  gp^  g^^^or  interims,  and  again  ex- 

interest  up  to  Oo^ober  1  194.  -  .  ,  gp^nling  for  definitives,  all  pre- 

and  theieafter  the  prem  /-  D  g  ference  shareholders  will  be  advis- 

redemption  declining  at  the  rate  BrOWH  Co.  Rofunds  ^  ep  as  soon  as  the  definitive  certi- ; 

of  *2  of  l,r  for  each  year  or  frac-  :  Lnan  From  RFC  fixates  are  reaay  for  delivery,  with] 

will  rnmmpnce  '  *  *  ‘  'Instructions  in  regard  to  making 

A  sinking  fund  will  commence  -  ;  exchange.  i 

men*ts'^‘''of  ’  $^50  OOo'^*^  Givd^g^^effect  ^  Brown  Company  has  refunded  its  j  In  the  meantime,  where  it  is  I 
?n  ?he  nnancin^  authorized  capital  i  indebtedness  to  the  U.S.  Recon- ,  necessary  to  do  so,  certificates  may  ; 
will  consist  ff  $1  000  000  fir.st  i  struction  Finance  Corporation  by  be  exchanged  for  interims  thnough ' 
mortgage  bonds,  $750’.000'  ouLstand-  means  of  a  new  first  mortgage  loan  !  the  company’.s  transfer  agent,  j 
Inr  and  5  000  shares  $100  par '  on  more  favorable  term.s  placed  |  Montreal  Tni.st  Company,  at  either  | 
Common  stoVT  ^*^th  L390  iss^^^^^  New  England  banks  and  in- |  ot  their  offices  511  Place  d’Armes,  I 

V  L  T  »U*  C<.ll»  I  In  making  the  announcement,  I  tf>-  In  the  event  of  a  sale  of  pre- 

TOfK  lownsnip  sens  ^  Cobum,  president,  stated  that  |  terence  shares  before  the  definite 

$1,394,000  Of  Bonds  ;  the  new  loan  would  also  provide  !  certificates  are  available,  the  com- ; 

_  I  funds  for  completion  of  the  plant  P®ny  *s  informed  that  the  brokers  ■ 

Toronto:  —  A  debenture  issue  I  improvement  program  now  under  ''’**1  accept  the  present  certificates 
to  the  amount  of  $1,394,000  has  j  wav  at  Berlin,  N.H.  fhfir  them  on  behalf  of 

been  sold  privately  at  par  by  the  ^  The  refunding  was  made  possible  gf  yhe'sub^dfvided^®shrres®'^^*^*®^^®® 
Town-shin  of  York.  by  the  recent  action  of  the  stock-  o  i  e  sun  diMded  shares.  ^ 

Debentures  will  be  dated  Novem-  '  holders  in  continuing  the  voting  ■  I 

her  1,  1946,  and  will  mature  in  |  trust  agreement  for  an  additional  B0||(J||q|(|q|.5  Approve 
instalments  up  to  and  including  |  five  years.  ■  •  ' 

November  1.  1953.  Serials  to  the  i - j  JoneS  Brothers  Plan 


Canada  Cement  Pref'd 


New  Brunswick  Sells  | 
$6  Million  of  Bonds 

Fredericton:  —  Hon.  J.  J.  Hayes 
Doone,  Provincial  secretary-treas- 1 
uier,  announceu  during  past  week! 
completion  of  a  sale  of  $6,OIm1,000  , 
Province  of  New  Brunswick  deoen- 1 
tui.’s  to  a  Canadian  syndicate  bend-  i 
ed  by  the  Dominion  Seculities  Cor- ' 
lioration.  Limited,  and  Bell  Go  jin- , 
lock  and  Company,  Limited.  ' 

Of  this  issu"  debentures  tolai'.mg  ■ 
.$3,000,000  are  fot  a  five-year  ♦.■rm  I 
and  carry  a  c;  upon  rate  of  two  per  ; 
cent,  the  Balance  of  $3,000,')00  is 
fci-  a  19-yeai-  term  with  a  coupon  i 
rate  of  2%  '’Ci  cent,  and  an  aici-i 
age  cost  to  the  province  of  2.876  per  I 
tent.  j 

'the  new  i.s.sue  is  to  refund  a  ;na- 1 
tur'ty  of  $2,000,000,  2:*»  debe.i’ures  1 
.'.’ailing  due  October  15,  1946,  r.nd  j 
$4,000,000  to  cover  capital  outlay  I 
lur  permanent  roads  and  briJge's ! 
and  hydro  development.  j 

TTnderwnters  advised  that  the : 
i.’.^ue  had  a  readj  reception  and  tnat  | 
the  books  \vert  closed  on  the  <iate  , 
of  offering.  ! 

A.  J.  Freeman  Ltd.  To 

Pay  Comon  Dividend : 

Dividends  were  initiated  on  the 
common  stock  of  A.  J.  Freiman 
Limited  yesterday  when  the  com¬ 
pany  announced  disbursement  of 
12*2  cents  a  share  on  the  issue  i 
payable  November  1  to  holders  j 
of  record  October  15.  The  com- ! 
pany  also  announced  the  regular 
payment  of  I’s  per  cent  on  the 
preferred,  with  payable  and  record  ! 
dates  the  same  as  on  the  common. 

Latest  annual  report  of  the  com-  ; 
pany  disclosed  per  share  common  ' 
earnings  of  76  cents,  exclusive  of  ; 
refundable  tax,  in  1915,  compared 
with  85  cents  the  previous  year 
when  net  profit  was  the  best  ex  j 

perienced  by  the  company  since ! 

1931.  Refunding  operations  in 
April  of  last  year  result  in  annual 
preferred  dividend  requirements  | 
being  reduced  from  $52,626  to  : 
$40,500.  j 

-  j 

Dominion  Mailing 

Ups  Dividend  Rate 

-  ! 

Winnipeg:  —  The  annual  divi-  ■ 
dend  rate  on  the  common  stock  i 
of  Dominion  Malting  Co.,  Ltd.,  has 
been  increased  from  annual  rate  of 
80  cents  a  share  to  $1  per  share, 
with  the  declaration  of  25  cents  I 
payable  Nov.  1.  1946,  and  another  I 
25  cents  payable  Feb.  1.  1947.  The 
80  cents  annual  rate  had  been  paid  I 
since  November,  1944. 

At  recent  annual  meeting  of 
company  shareholders  were  told 
by  the  president,  T.  H.  Rath.ien. 
that  the  directors  had  authorized 
the  construction  of  a  new  malt 
cleaning  plant  in  conjuction  with 
the  company’s  plant  at  Transcona. 
which  will  have  the  latest  type  of  ! 
cleaning  equipment.  The  meeting  | 
was  told  that  the  addition  to  the 
malting  plant  was  completed  and 
brought  into  production  on  May  1 
last,  and  barley  storage  has  been 
increased  by  600,000  bushels. 

The  whole  plant  is,  now  operat¬ 
ing  to  full  capacity  and  has  a 
total  annual  production  of  2,500,- 
000  bushels.  Net  earnings  for  the 
fiscal  year  ended  July  31,  1946,  i 
were  equal  to  94  cents  per  share 
on  the  common  stock  outstanding.  I 


_ the  financial  times,  OCTOBER  11,  1946 

OFFER  PREF.  STOCK  I  7  "^ 

WESTERN  GROCERS 

-  ! 

New  $1.40  a  Sliare  Issue  Quick- ,  XH  E 

ly  Absorbed  When  Offered 

Uuring^lWeek  D  O  M1  N  I O  N  S  E  C  U  RITI  ES 

Offering  made  during  past  week 

of  Western  Grocers  Co.,  Ltd.,  $1.40  m  ri  n  ri  rui  ii  t  i  i-i  a.  i  i  ia.jl^pr\ 

preferred  stock  was  readily  rc-  CUR  PCJR  ATI  DN  Cl  IVI I  I  fc.  U 

ceived  and  subscription  books  were  | 

reported  closed  a  few  hours  after 
opening  and  allotments  made.  | 

me°nt.?of  $l.%\n' pSred'XV'o.;  j  aiiiiouiice  tlic  appointment 

of  the  company  were  earned  over  I 

four  times,  exclusive  of  the  re-  j 

fundable  portion  of  excess  profits  I 

tax,  and  over  five  times  including  ;  of 

refundable.  Over  a  ten-year  per-  i 

iod  earnings  have  averaged  over  | 

three  times  dividend  requirements 

cn  the  $1.40  preferred,  exclusive  I  R  1C  STRATH  Y 

of  refundable  tax  and  4.91  time.s  ^  n  i 

including  refundable.  The  .amount  j 

of  excess  profits  tax  refund  has  i 

been  steadily  mounting. 

The  25.395  shares  of  $1.10  ser-  to  tlic  Board  ol  Directors 

ies,  $20  par,  preferred,  were  sold 
at  $35  a  share  to  yield  4'i.  ; 

14  is  understood  that  class  “A"  | 

stock  of  the  company  may  be  of¬ 
fered  soon.  The  class  “A"  stock 
is  entitled  to  a  preferential  divi¬ 
dend  of  $2  a  share  before  any  1 

dividend  is  paid  on  the  common  j 

stock. 

OTT.4VV.4  C.4LLS  BONOS  j  _ 

Notice  is  heaig  given  to  all  !■.'^ld- 
cr&  of  outstanuing  4*2  per  cent  Con- 
version  Loan  bonds  of  the  Fomin- 

ion  of  Canada,  dated  April  1.  19.11  .I'-o  being  cadca  for  redemption  (n  sum  thereof  .at  any  agency 
an<t  due  November  1,  1956  that  They  November  I,  1946  at  the  principal  1  Bank  of  Canada 


CORPORATION  LIMITED 


announce  the  appointment 


J.  G.  K.  STRATHY 


to  the  Board  of  Directors 


8'^  ^  Check  your 
T  Bond  Values 

with  a  copy  of 

"QUARTERLY  QUOTATIONS” 

Recent  stock  market  fluctuations  have 
7/  tended  to  direct  increased  attention  to 

\  the  bond  market.  “Quarterly  Quotations” 

^  lists  prices  on  a  wide  list  of  Government 

and  Industrial  bonds  —  and  it’s  also  a 
-  useful  guide  to  the  investment  or  rein¬ 

vestment  of  funds.  A  copy  will  be 
promptly  furnished  on  request. 

W  C.  Pitfield  &  Company 

Limited  • 

235  St.  James  St.  W.  MONTREAL  Telephone  MA.  9321 
Montreal  Halifax  Moncton  Saint  John 

Ottaua  Comuall  Totonto  Vancouver 


Refunding  Issue 


$800,000 

The  Canadian  Consolidated  Grain  Com^..Aiy 


LIMITED 


instalments  up  to  and  including  |  five  years. 
November  1,  19,53.  Serial.s  to  the  1  — 

principal  amount  of  $600,000  bear-  j 
ing  interest  at  the  rate  of  2  per  i 
rent  per  annum  are  redeemable  ;  M-.,,  If,. 
to  November  1,  1949,  and  the'BcW  luU 

balance  of  $794,000  at  2\  per  ' 

cent  from  November  1,  1950,  to  , 

November  1,  1953,  inclusive.  I  L.4  PR( 

Proceeds  from  the  sale  of  the  The  Set 


New  Municipal  Bond  Issues 


Toronto:  —  Bondholders  of  Jones 
Brothers,  Limited,  at  a  special  meet- ; 
ing  called  by  order  of  the  Supreme  ' 
Court  of  Ontario,  approved  a  p’an  i 
submitted  for  satisfaction  of  their  ' 
da'ms.  ; 

Under  the  plan  bondholders  will 


November  1,  1953,  inclusive.  L.4  PROVIDENCE  SCHOOLS  tia'ms. 

Proceeds  from  the  sale  of  the  The  School  Commission  of  the .  Under  the  plan  bondholders  will 

I.ssue  are  being  used  to  redeem  ^  Village  of  La  Providence,  county  rccrdve  $130  principal  amount  of 

on  November  1,  1946,  debentures  ;  of  St.  Hyacinthe,  has  sold,  a  $120,-  bonds  of  the  new  companv  for 

numbered  562  to  1955  to  the  prin- i  OOO  is.sue  of  30-year  bonds.  Bearing 'each  $100  of  present  bonds.  Thev 

cipal  amount  of  $1,394,000  matur-  1 3  per  cent  interest  and  pay.able  ;  vc'iil  forego  a  .  claims  for  interest 
Ing  in  the  years  of  1947  to  1953.  during  a  period  of  thirty  years,  the  '  on  the  present  bonds.  | 

-  !  bonds  were  awarded  for  100.37  to,  ihe  new  company  will  be  known 

COAST  BREWERIES  EXTRA  Desjardins,  Couture  Inc.  This  fin- ;  as  .Tones  Co.,  Ltd.,  and  will  have  au- 
Coast  Breweries  has  declared  a  ancing  represents  a  net  average  thorized  capita'  of  $500,000  5%  $100 

dividend  of  3  cents  plus  3  cents  cost  of  2.95  per  cent  to  the  00m-  par  preferred  shares  and  50,000  no 

extra,  both  paj’able  November  1,  to  i  mission.  Bonds  are  dated  October  par  value  common.  It  will  lake! 
record  October  5.  This  is  the  second  1.  I9J6.  may  be  redeemed  by  over  the  undertakings  of  the  eld' 

consecutive  quarterly  payment  sup-  anticipation.  The  loan  was  incur-  company. 

plemented  by  a  3  cent  extra.  '  Ttd  for  erection  of  a  school,  furni- j  -  - 

‘  .  ture,  arrangement  of  temporarv '  m  .  n  •  • 

■  '  - !  classes,  etc.  Sepf.  Bond  Issues 


4^  First  Mortgage  Sinking  Fund  Bonds 


To  be  dated  October  1st,  1946  and  to  mature  October  1st,  1961.  Principal,  premium  and  semi-annual  interest 
(April  1st  and  October  1st)  payable  in  lawful  money  of  Canada  at  any  branch  of  the  Company’s  bankers 
in  Canada  (far  northern  branches  excepted).  Coupon  bonds,  denominations  $1,0(10  and  $.500,  registrable  as 
to  principal  only.  Redeemable  as  a  whole  or  in  part  at  the  option  of  the  Company  at  any  time  on  30  days’ 
notice  at  the  following  premiums:  (a)  except  for  sinking  fund,  at  a  premium  of  3''r  up  to  and  including 
September  30th,  1947,  the  premium  thereafter  decreasing  1-5  of  I'T-  per  annum  or  fraction  thereof  until 
September  30th,  1961  and  thereafter  without  premium;  in  each  case  with  accrued  interest:  (b)  for  sinking 
fund,  at  a  premium  of  Ur  up  to  and  including  September  30th,  1955  and  thereafter  without  premium;  in 
each  case  with  accrued  interest.  Trustee:  Montreal  Trust  Company. 


In  the  opinion  of  counsel  these  bonds  will  be  investmenf.s  in  which  companies  registered  under 
The  Canadian  and  British  Insurance  Companies  Act,  1932,  as  amended,  may  invest  their  funds. 


SAV 

jtAfD  PLAN 


ORANGE  CRl*SH 
APPOINTMENTS 


F.  B.  Curry,  presi- 


Sepf.  Bond  Issues  | 

Total  $649,0*49,000 

Total  of  1946  underwritings  and 
flotations  of  Canadian  bonds  as  of  1 


I  WJlS 


dent  Orange  Crush,  Ltd.,  an-  j  September  30  was  $3,778,318,159,  | 
nounces  appointment  of  H.  L.  Blue  ;  reports  A.  E.  Ames  &  Company  j 
as  general  manager;  J.  A.  Robson,  \  Limited.  The  nine-month  aggregate 
treasurer;  J.  I.  Stewart,  secretary  ;  was  made  up  as  follows:  Dominion 
and  J.  H.  Ewart,  chief  accountant,  j  short-term  financing  (less  than  one 
Mr.  Curry,  who  has  recently  |  year),  $3,101,000,000;  provincial 
been  made  president  of  the  world-  i  bonds.  $72,500,000;  provincial-guar- 
wide  Orange-Crush  Co.,  (Illinois)  I  anteed  i.ssues,  .528,376,800;  munici- 
leaves  Toronto  soon  to  make  his  pals.  $109,197,171;  corporation 
new  headquarters  in  Chicago.  He  bonds,  $467,274  188  ‘ 


CAPITALIZATION 

{.4fter  giving  effect  to  this  financing) 

Authnrizeii 

First  Mortgage  Bonds .  $1,250,000 

61/2%  Cumulative  Redeemable  Preferred  Shares .  4,000,000 

Common  Shares,  no  par  value .  100,000  shares 


To  be 

Outstanding 
$  800,000* 
2,000,000 
100,000  shares 


retains,  liowever,  his  post  of  P*®-  i  poi-  tlie  niuiitli  of  September  new  ! 
SKieiit  of  Orange  Ciusli,  UW-.  issues  totaled  $649,049,000,  higliest 
loionto.^  _  _  ;  monthlv  figure  since  Marcli’s  $1,- 

'  232,033.225,  as  against  $718,428,737 
.SAI’I.T  .STE.  MARU:  ISSUE  September  1945,  and  $659.733,- ' 

Toronto:  -  An  offering  of  $400,-  800  for  September  1944.  Total  for 
000  of  debentures  of  the  City  first  nine  months  of  1946  compared 
of  Sault  Ste.  Marie,  Ont.,  was  with  $4,965,125,639  for  like  period 
made  during  past  week.  Of  the  of  1945,  and  $4,774,303,956  for  1944.  | 
issue,  the  short-term  2'/c  deben-  ;  - 

tiires  to  the  value  of  $134,000  Ctinttuti-  Corfifif Afec 

have  been  sold  privately  and  the  V.erriricares  | 


Plan  for  the  thing.s  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  Offire:  .720  Bay  St..  Toronto 
Ansvtn  Exceed  $67,000,006 


balance,  $266,000  bearing  interest  Xo  Bc  Ready  March  1 

at  rate  of  2^irr  per  annum  and  i  _  ^ 

A  letter  to  preference  share- 
9r25  of  Canada  Cement  Com- 

98  25  through  maturity  to  yield  p^ny  states  that,  in  view  of 

clianges  in  capital  changes  which' 
..  T”"  il.  "  .  ■  r.  .  became  effective  September  2.'!.  It 
Q  lebec  HyUro-Llettiic  Lommis-  nece.s.sary  to  i.s.sue  new 

Sion  advises  drawing  by  hat  for  r®'  certificate.s  representing  prefei- 
demption  on  November  lo,  of  S’O.-iguce  shares.  The  printers  promise 
000  principal  amount  of  Montreal ,  definite  certificates  about  March 
Light,  Heat  &  Power  Cons.,  3^2%  \l,  j 

20-year  .sinking  fund  bonds,  1960 ;  Meantime,  when  necessary  cer-  ' 
.series.  The  redemption  price  is  prin-  tificates  may  be  exchanged  for  , 
cipal  plus  2'2'/o  and  accrued  inter-  inlerim.s  through  the  transfer  j 
®st.  J  agent,  Montreal  Trust  Company.  { 


•Additional  First  Mortgage  Bonds  may  be  issued  only  subject  to  restrictions  in  the  Trust  Deed. 


We  offer  ns,  principal.^  tlie.se , bunds  for  delivery  if.  as  and  wlien  issued  and  received  by 
us  and  subject  to  prior  sale  and  the  approval  of  coiin.st'l  of  all  proceedings. 

Price:  100  and  accrued  interest 

It  is  expected  that  Trustee's  interim  certificates  will  be  available  for  delivery  on  or 
about  October  28th,  1916. 

A  prospectus,  a  copi/  of  which  has  been  filed  with  the  Secretaru  of  State  of  Canada  in  accordance  with 
the  provisions  of  The  Companies  Act,  193!,,  os  amended,  and  a^so  with  the  Provincial  Secretary  of 
Manitoba  in  accordance  with  The  Companies  Act  of  Manitoba,  will  be  promptly  furnished  on  request. 

Royal  Securities  Corporation,  Limited 


Montreal  Toronto  -  Halifax  Saint  John  Quebec 

Calgary  Vancouver  Charlottetown  Hamilton 


Ottawa  Winnipeg 

St.  John’s,  Nfid. 
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C.  of  C.  Al^PROVES  I  . . . . 

LABOR  RELATIONS 
POLICY  AT  W?G.j 

Holds  l^bor,  Management  to 
be  Equally  Responsible 
for  Keeping  Faith 

SECRET  BALLOT  URGED 

Free  Enterprise  in  Canada  in 
Grave  Danger  of  Being  Wip¬ 
ed  out  by  its  Enemies,  Zel¬ 
ler  Warns  Delegates 

Winnipeg.  —  Following  a  sweep-  ' 
ing  survey  of  major  labor  problems  ' 
facing  business,  industry  and  the 
nation  at  large,  the  Canadian  Cham-  LT.  COL.  STUART  HOLLAND, 
bcr  of  Commerce  adopted  an  overall  V.D.,  of  Rolland,  Lvman  &  Burnett 
policy  statement  on  labor  relations  i  Ltd.,  who  has  been  elected  Presi- 
at  the  annual  convention  here,  dent  of  the  Insurance  Brokers  Asso- 
Drawn  up  prior  to  the  convention  ciation  of  the  Province  of  Quebec, 
opening  by  Chamber  officers,  the ; 

l^lireel’IuTpoTtr  !  S" tTht^v  iTevenefS;- 

collective  bargaining  principle  be- :  ^  f  ^^Ji'^g/Sred 
tween_  employer  and  worker,  and  ^  ..'if  pusinS  men  are  to  answef 


o  vvork  whef^^^^^  nr  n  the  tal.se  accusations  levelled  against 

uoirn  ^  ■  them,  and  if  they  are  to  offer  Can- 

cinratinn  anv  iioaitV)  *  ^be  dvnamic  leadership  of  which 

?  labor  rela-  ^^ey  should  be  capable,  then  they 

for*"la«,-  respect  n^„st  act  with  a  resolution  coni- 

‘^bse’-vance  of  „,e„gurate  with  the  seriousne.ss  of 

for  law-hra^  penalties  the  problem  .  .  .  although  the  busi- 

T  ahnr  nnH  ^  ,  npss  man  has  done  a  magnificent 

,  ,,  .  .  *1,,  Jrianagement  alike  ;  jf,t,  selling  the  public  the  merits 

"  ^  ^  responsible  goods  he  can  produce  he  has 

under  Uie  law  for  faithful  observ-  none  a  pitiable  job  in  selling  the 
ance  of  their  mutual  agreements,  merits  of  the  economic  system  which 
continues  the  statement,  as  follows,  has  made  —  and  alone  can  make — 
in  part:  'such  production  possible.” 

‘Tt  is  emphasized  that  unions  or  ^  Personal  Onus  Stressed 

employee.s;  organziations  have  re- 1  though  he  advocated  that  the 
sponsibilities  to  the  public  and  to  chamber  intensify  and  extend  its 
their  ov\Ti  members,  in  the  same  way  |  previous  efforts  to  promote  en'.iglit- 
that  companies  have  responsibilities  support  of  free  enterprise,  5ir. 

to  the  public  and  to  their  share-  ^  r^i’cr  and  other  speakers  sti'essed 


EVEN  AFTER  the  failure  of 
I  attempts  to  carry  Canada  into 
i  the  Union  by  force,  there  lingered 
I  in  United  States  minds  for  many 
'  years  a  belief  that  the  Dominion’s 
i  manifest  destiny  was  to  form  an- 
j  other  State,  says  the  Monthly 
!  Letter  of  The  Royal  Bank  of 
I  Canada  for  October.  Americans 
were  incredulous  that  Canadians 
1  should  spurn  the  special  dispen- 
:  sation  offered  them  in  the'  Articles 
I  of  Confederation:  but  relationship 
'  of  the  two  countries  has  advanced 
to  the  point  where  close  coopera¬ 
tion  is  enhanced  by  real  friend¬ 
ship. 

The  article,  which  is  the  second 
of  two  on  the  eubject  “Canada 
and  the  United  States”,  continues 
:  in  part:  “Only  an  occasional  lone¬ 
ly,  and  to  Canadians  rather  silly, 

S  voice  is  raised  in  these  days  in 
,  favor  of  the  old  annexationist 
I  ideas.  Such  expansionist  aspira- 
I  tions  are  at  odds  with  the  ex¬ 
pressed  desires  of  the  whole  people 
of  United  States  and  Canada  for 
I  a  world  small  nations  shall  be  safe 
!  from  molestation. 

I  “Co-operation  and  achievements  j 
!  of  the  two  countries  during  the 
late  war  would  fill  many  volumes, 
and  can  be  mentioned  here  only 
to  the  extent  of  saying  how  splen¬ 
didly  they  worked  together.  Can¬ 
ada  did  not  benefit  from  United 
States  lend-lease,  (which  Church¬ 
ill  called  “that  most  unsordid  act  | 
in  the  history  of  nations”),  but  | 
paid  in  goods  and  cash.  At  the ; 
same  time.  Canadians  surprised  ; 
themselves  by  their  ability  to  send 
a  billion  dollars’  worth  of  goods 
as  an*  outright  gift  to  Great  Bri-  i 
tain.  More  than  that,  in  1943  I 
Canada  passed  her  Mutual  Aid  j 
Act,  and  under  it  the  next  two : 
years  saw  $2,360  million  worth  of  j 
supplies  allocated  on  grounds  of  j 
strategic  need  to  Britain,  t  h  e  i 
Soviet  Union,  China,  France,  Au- 


j  sensitive.  Canadians  are  charac- 
w  w  1  A  a_l  1  terized  by  introversion,  as  against 

Hftncls  A.CrOSS  UlC  DOrClCr  the  American  extroversion,  and 

perhaps  this,  as  in  marriage,  helps 

- ■  toward  a  peaceful  and  successful 

I  stralia,  New  Zealand  and  India,  partnership.  In  their  temperament 

I  with  $1,892  million  in  other  kinds  •  Canadians  have  a  redoubtable 

I  of  financial  accommodation  a  1  s  o  i  slowness  to  match  their  neigh- 
!  provided.  She  gave  20,000  tons  of  j  hours’  precipitancy,  but  ofte  must 
wheat  to  Greece  every  month  from  admit  that  it  has  an  air  of  ma- 
1942,  an  amount  that  kept  alive  jesty  and  that  in  the  long  run  it 
almost  half  the  population  of  that  works  with  fewer  upsets  than  are 
country,  and  contributed  100,000  suffered  by  their  speeding  co¬ 
tons  of  wheat  to  relieve  the  fa-  |  continentals.  Canadians  are  adept 
j  mine  in  India  in  1943.  '  at  reaching  working  compromises 

I  ^  ^  V  which  are  nearer  realities  of  the 

I  “In  his  article  in  the  January  times  than  would  be  ambitious 

j  issue  of  Foreign  Affairs,  the  :  theories.  They  take  their  work 
j  American  Quarterly  R  e  v  i  Ct^v,  calmly,  and  are  more  .serious  about 
j  Lionel  Gelber  says:  ‘To  Britain  |  their  pleasures.” 

I  alone  Canada  furnished  per  capita  j  ¥  » 

'  as  much  as  the  American  pro-  |  After  telling  of  Canada’s 

!  gram  gave  everyone.  Mutual  Aid  ;  achievements  in  literature,  art,  I 
I  being  her  own  variation  of  lend-  j  music,  motion  pictures,  and  other 
■  lease,  Canada  could  have  received  |  cultural  fields,  and  in  science,  the 
I  but  did  not  ask  for  reciprocal  |  article  goes  on  to  indic'’.te  the 

I  assistance:  she  herself,  dispensing '  similarities  in  habits  and  philo- 
I  rather  than  consuming  help  of  sophy  of  the  people  of  the  two 
that  sort,  drew  no  lend-lease  at  I  countries.  "Both  Canada  and  the 
j  all  from  the  United  States.  She  United  States,”  it  says,  “are  de- 

paid  for  her  own  American  i’"'-  voted  to  the  idea  of  human  pro-  ■ 

ports  by  the  manuafeture  of  war  gress;  they  believe  in  the  capacity 

material  and  equipment.’  i  of  all  men  for  betterment,  no  mat- 

“As  to  Canada’s  manpower,  out  ter  to  what  level  they  have  at- 
of  a  population  of  less  than  12  tained,  and  they  affirm  the  free- 
million  there  were  1,031,000  en- i  dom  of  the  lowliest  individual  to 
rolled  in  the  three  fighting  ser-  |  work  his  way  up  to  the  top  of  his 
vices.  Canada  was  third  among  capacity. 

the  United  Nations  in  sea  power,  |  "it  is  being  realized  by  other . 
and  was  the  main  protector  of  the  nations  that  these  North  Amcri-  ' 
North  Atlantic  convoy  route.  She  ;  cans  neighbours  must  play  the  ' 
was  fourth  in  air  power,  and  in  great  part  in  world  affairs  worthy  ! 
addition  a  host  of  her  airmen  of  their  status  and  potentialities, 
served  in  the  Royal  Air  Force.  i  jf  democracy  everywhere  is  no*^ 
“This  brief  glimpse  of  what  ;  to  decline.  While  some  nations ; 
was  achieved  in  war  and  how  the  '  prefer  to  follow  a  vacillating 
lessons  are  being  carried  into  policy  depending  upon  immediate 
peace  is  enough  to  indicate  the  self-interest,  these  two  must  pur-  ! 
possibilities,  and  to  emphasize  the  sue  policies  based  upon  intelligent  | 
natural  desire  of  the  two  coun-  appraisal  of  long  range  world  in-  < 
tries  for  co-operation,  but  it  is  terests.  Each  need  the  outside  i 
not  meant  to  indicate  that  strong  j  world  as  customers  and  suppliers,  j 
similarities  exclude  significant  dif-  I  and  more  than  that,  they  need  to 
ferences.  The  disparity  in  popu-  i  participate  in  world  political  af-  : 
lation  is  important  in  itself,  be-  fairs  and  not  merely  to  sit  back  , 
cause  it  makes  Americans  as  umpires  for  consultation  but 
thoughtless  and  Canadians  hyper-  ;  not  participation.  Americans 


I  should  remember  that,  powerful  |  that  Canada’s  associations  with 
*  as  their  country  is,  they  are,  af-  '  the  old  world  are  not  only  inera- 
.  ter  all,  a  relatively  small  part  of  I  dicable  facts,  but  facts  which 
the  world’s  population.  !  have  certain  advantages  to  the 

■  “Canada  has  her  own  problems.  ;  Americans.  When  Canada  speaks 
Just  now  she  is  on  top  of  the  i  jn  thg  family  councils  of  the  Com- 
,  world,  but  being  a  small  nation  ,  monwealth,  her  voice  is  the  voice 
I  with  enough  wealth  for  a  large  ^  of  America.  She  does  not  accept 
one  she  faces  particular  respon-  ,  the  role  of  mere  interpreter.  She 
sibilities  and  dangers.  To  those  ^  fulfils  that  office  by  being  true 
who  have  learned  to  view  the ,  to  herself,  not  as  an  intermediary 
globe  from  the  top,  it  is  clea*" ;  put  as  a  principal.  Her  position 
that  Canada  is  at  the  centre  of  |  in  the  British  Commonwealth  does 
world  power,  surrounded  by  the  not  make  her  less  an  American 
United  States,  Great  Britain  and  nation,  and  she  pursues  a  friendly 
Russia.  Her  position  used  to  mean  '  and  mutually  helpful  cultural  and 
safety,  but  the  strategy  of  a  r  business  relationship  with  all  the 
war  has  made  her  land  mass  a  nations  in  the  Americas.” 
crucial  point  in  event  of  war.”  j  ^ 

¥  V  *  '  Mention  is  made  of  the  need 

The  part  Canada  is  playing  in  for  spreading  information  about 
international  afairs  indicates  that  Canada  through  the  press  and  in 
the  Dominion  “has  an  importance ,  educational  institutions,  and  the 
in  the  world  of  nations  far  be-  ’  article  concludes:  “The  interna- 
yond  her  meagre  population,  and  tional  collaboration  in  which 
through  it  all  she  stands  as  an  United  States  and  Canada  are  en- 
autonomous  nation.  At  the  same  gaged  with  other  nations  exte-ds 
time,  Canada  is  a  partner  in  the  to  all  human  activities,  and  in- 
British  Commonwealth  of  Nations,  volves  every  citizen,  and  is  not 
which  stands  by  itself  in  history  •  any  longer  the  prerogative  of 
as  a  remarkable  political  institu-  |  ministers  plenipotentiary.  The  do- 
tion.  It  is  a  world  wonder  that  mestic  welfare  of  these  North 
the  British  mother  country,  a  American  nations,  because  of  the 
mere  dot  on  the  map,  can  inspire  !  impact  of  their  economy  on  world 
such  tenacious  loyalty  as  to  bind ,  business,  makes  their  internal  ac- 
far-off  nations  such  as  Canada,  '  tivities  of  interest  to  all  the 
New  Zealand,  Australia  and  South  '  world.  There  are  few  skept'es 
Africa  to  herself  in  spite  of  power-  i  in  these  countries  among  patriotic 
ful  attractions  of  environment  and  and  thinking  people,  because  it 
difference  in  living.  Common-  would  be  very  un-American  ( in 
wealth  members  enjoy  all  the  the  broad  sense  of  “American” 
elements  of  freedom,  and  yet  are  which  includes  Canada)  to  enter- 


bound  together  by  loyalty  to  the 
Crown,  a  great  inheritance  of ; 
political  and  social  and  moral  pre¬ 
cepts,  and  by  traditions  time  has  ! 
been  unable  to  weaken. 

“The  part  that  the  United  ^ 
States  and  Canada  can  play  on  | 
the  stage  of  world  affairs  is  en-  j 
hanced  by  this  connection  of  j 
Canada  with  the  Empire,  but' 
there  are  people  who  demand  why  j 


tain  any  doubt  that  this  cont'ncnt 
will  come  out  all  right.  But  rea¬ 
lization  is  needed  of  the  truth 
that  a  happy  future  does  not  lie 
in  the  path  of  do-nothing-is;n. 
Having  agreed  on  ideals  which  are 
the  growth  of  centuries,  and  hav¬ 
ing  planned  how  the  ideals  are 
to  be  sought  in  a  world  passion¬ 
ately  realistic,  then  the  people  of 
Canada  and  the  United  States 


Canada  is  the  only  American  i  must  face  actualities,  think  intelli- 
State  which  is  not  a  member  of  I  gently  and  pronounce  intelligibly, 
the  Pan  American  Union.  For-  |  build  durably,  and  work  without 
tunately,  it  is  widely  recognized  i  ceasing.” 


holders  and  employees. 

Secret  Ballot  I’rged 


tlie  vital  need  of  action  along  this  1 
line  by  local  business  organizations  | 


“The  Chamber  also  urges  that  a  individual  busine.'ses.  It  was 
secret  and  properlv  supervised  bal-  Po‘''ted  out  that  since  the  enterprise 
lot.  amongst  all'emplovees  of  a  all  nourishes  bo  .h  the 

bargaining  unit  who  would  be  af-  FolUical  freedom  and  the  economic 
fected  bv  strike  action,  such  as  ' the  individual,  a  basic 
provided 'for  in  the  recent  order-in- ‘ rests  v-ith  the  mdivi- 

i  1  Tji--  oooo  _ _ cual  to  make  It  work  to  demonstrate 

council  P.C^  3889,  would  be  m  the  .^3 

best  interest  of  employer,  employee, 

and  the  committee  as  a  whi^e.  i  diverse  groups  with  a 

It  IS  apparent  that  if  Canada  stake  in  free  enterprise,  and  snlist- 
is  to  maintain  a  high  standard  of  jts  support,  were  reflected  in 

living  for  all  citizens,  ana  to  ad-  roster  of  speakers  at  the  special 
vance  her  position  in  the  world  s  session.  They  included  Prof.  F.  L. 
markets,  she  must  ensure  contin-  McDougall,  noted  economist  of 
uance  of  harmonious  relations  at  Queen’s  University;  E.  S.  Browning, 
home.  The  Chamber  believes  that  farm  delegate  to  the  convention 
this  can  only  be  accomplished  by  a  from  Ogilvie,  Man.;  Gordon  Brodie, 
more  general  condition  of  the  mu- 1  of  Vancouver,  manufacturer:  Jer- 
tuality  of  interest  between  capital,  ome  Morris,  of  Moncton,  retailer; 
management  and  labor,  and  the  and  Don  MacKay,  of  Calgary, 


community  they  serve.” 

Warning  Keynote 


spokesman  for  the  younger  business 
men  mobilized  in  the  Junior  Cham- 


Sounding  the  keynote  of  the  con-  movement 

vention  in  its  opening  session,  C.  The  net  import  of  their  addresses 
Gordon  Cockshutt  of  Brantford,  °P/"^ting  of  the  ento- 

president  of  the  Chamber,  and  D.  system  of  free  initiative,  like 

L.  Morrell  of  Montreal,  exe.uf.ve  the  Chambers  membership  was 
secretarv,  each  stressed  the  factors  "ot  alone  by  the  ip.rger 

ciirrentH-  besetting  reconversion. !  ”l°\'strial  and  coinmercial  concerns 
What  Mr.  Cockshutt  described  as  Big  business  but  also  by  a  host 
the  “desperate”  effort  of  business  i  ot:^;:»all  businesses  and  individual 
generallv  to  “achieve  a  generous  ^  cn.eirnsers,  including  merchants 
measure  of  production  at  relatively : 
low  costs”,  had  been  caught  in  the  j 

toils  of  inhibiting  and  regressive  in-  tffec- 

fluences  working  of  free  enterprise  and 

The  chief  factors  cited  as  respon-  agitation  to  supplant 

sible  for  this  bogging  down  were  the  "  ^trol  ^ 
spate  of  strikes  and  supply  'tie-ups  e  tu- 

in  kev  industries;  failure  of  busi- '  .Cli'nax  of  this  session  was  the 
ness,  labor  and  government  to  agree  adoption  of  a  public  statement  on 
on  a  generallv  acceptable  policy  of  enterprise,  represent- 

economic  transition:  undue  exten- 1  . ‘considered  view  of  the 

Sion  of  wartime  controls  and  inflex- ,  fjl^'^bers  membership  on  the  sub- 
ible  price  levels:  and  discouraging.  '  recognizing  the  need 

°  i  for  lawful  control  of  unjust  busi- 


unwieldv  taxation  policies.  1  ..  n.  1  ^  . 

Mr.  Cockshutt.  in  his  address  to  "f®®  P'^^^otices.  the  statement  in- 
the  opening  luncheon,  and  Mr.  Mor-  I  ® 

rell  in  his  annual  report,  also  warn-  ‘^«®troying  in- 

ed  of  the  dangerous  inflationarv  ef-  suppressing 

fects  which  had  been  created  by  ^ 

shrinking  production,  critical  short-  P  e-  . 

ages,  and  extreme  wage  demands  i  Freedom  Indivisible 

piled  on  top  of  sustained  high  vol-  i  The  statement  asserted  that  eco- 
ume  of  purchasing  power.  nomic  and  political  freedom  were 

The  headway  gained  and  the  indivisible,  and  laid  down  the  view 
threat  exerted  by  inflationary  pres- !  that  “Canada  can  be  great  and 

sures  had  been  deceptively  con-  prosperous  only  if  all  individuals 

coaled  to  a  large  extent,  Mr.  Cock-  have  the  incentive  of  adequate  re- 

shutt  felt,  by  indefinite  perpetua-  ward  for  energy,  initiative  and  en- 

tion  of  arbitrary  price  controls  and  terprise,  and  the  right  to  enjoy  the 
price  regulating  subsidies.  He  point-  products  of  their  thrift  and  fore- 
ei  out,  too,  that  dislocation  by  in-  sight.”  The  Chamber  declared  its 
ternal  factors  and  international  iin-  unswerving  support  of  private 
settlement  of  export  trade,  on  which  competitive  enterprise,  and  opposi- 
Canada  is  so  vitally  dependent,  had  to  anything  that  would  “wea- 

been  artificially  abated  by  loans  and  or  destroy  the  rights  and  free- 
ci  edits  by  which,  in  effect,  Canada  ] '^°ui  of  the  individual  citizen.” 
was  financing  its  own  sales  abroad. '  Among  the  almost  500  delegates 
"Vnr™..!”  .attending  the  convention  was  a 


Need  “Normal”  Export 


delegation  of  good-will  and  co- 


Apprehensive  that  most  of  the  operation  from  the  U.S.  Chamber 
financing  could  never  be  repaid,  Mr.  of  Commerce,  headed  by  President 
Cockshutt  urged  that  realistic  ef-  ^  w.  K.  Jackson.  The  second  day's 
ferts  be  made  to  put  Canada's  ex-  program  dealt  mainly  with  the 
port  operations  as  soon  as  possinle  problems  of  labor  relations  and 
on  a  normal  basis,  of  full  and  effi-  the  chamber’s  campaign  of  expan- 
cient  production,  world-competitive  sion  and  development.  This  cam- 
prices,  and  regular  financial  paign  has,  among  other  things,  re¬ 
methods.  In  regard  to  another  prob-  suited  in  a  marked  increase  in 
lem  of  international  ramifications—  membership  in  the  past  two  years 
immigration  —  Mr.  Cockshutt  advo-  i  —from  115  to  nearly  300  in  the 
cated  adoption  and  tleclaration  by  number  of  organization  members 
the  government  of  a  “clear,  selective  and  from  561  to  nearly  850  in  corn- 
plan”,  to  bring  here  the  increased  pany  or  associate  members.  About 
population  needed  to  develop  latent  100  Trade  Boards  or  Chambers  of 
resources.  Commerce  in  as  many  communities 

Recognition  of  the  sobering  dis-  have  been  organized,  or  re¬ 
appointments  now  facing  busine.ss :  organized  on  a  more  active  basis, 
did  not,  however,  deter  the  con- !  within  the  past  year  or  so. 

vention  from  turning  to  grapple  - - - 

briskly  with  the  challenge  thus  lult#  FvnaneSA.. 

thrust  upon  the  Chamber’s  mem-  ^'*1®  ■’“'Y  “P*"*'®" 

bership,  whether  as  individual  busi-  Department  Store  Sales 

ness  men  and  organizations  or  as  _ _ _ 

practitioners  and  upholders  ot  pri-  Ottawa:  —  Report  bv  Dominion 


practitioners  and  upholders  ot  pri-  Ottawa:  —  Report  by  Dominion 
v’ate  enterprise.  'This  afternoon’s  Bureau  of  Statistics  on  department 
session  was  devoted  specially  to  dis-  store  sales  in  Canada  during  that 
cussion,  by  elected  speakers  and  month  shows  a  24  per  cent,  ex- 
from  the  floor,  of  the  meaning  and  pansion  over  July  and  a  27  per 
value  of  free  competitive  enterprise,  cent,  increase  compared  with  the 
Particular  stress  was  laid  on  the  corresponding  month  last  year, 
need  for  alert,  active  efforts  to  en-  Radios,  musical  instruments  and 
flure  that  its  advantage  are  given  supplie.s  led  all  departments  with 
i't  hsonable  freedom  to  flourisn  and  I  an  increase  of  195  per  cent,  over 
10  so  demonstrated  as  to  foster  August,  1945.  Sales  of  household 
nolid  public  support  for  its  continu-  appliances  and  electrical  supplies 

were  nearly  96  per  cent,  higher; 
Walter  P.  Zeller  of  Montreal,  hardware  and  kitchen  utensils,  39 
cliairman  of  the  Chamber’s  sub-  per  cent.;  furniture  and  home  fur- 
committee  on  economic  develop- :  nishings  34.5  and  33  per  cent,  re- 
ment,  presided  over  the  session  and '  spectively. 

uiade  a  strong  plea  for  concerted  Rural  housewives  too  we^t  shop- 
efiort  to  cultivate  public  under-  ping  during  August,  the  report 
standing  of,  and  support  for,  the  showed.  However,  those  in  Western 
^  enterprise  system.  Canada  spent  more  money  than  the 

He  deplored  the  ignorance,  indif-  Easterners, 
ference  and  critical  scepticism  which  In  country  general  stores  the 
prevailed  among  the  general  public  1  margin  of  increase  in  sales  was 
about  free  enterprise;  this,  he  said  ;  somewhat  wider  in  Western  than 
was  matched  to  a  disquieting  degree  '  in  Eastern  Canada.  In  Saskatche- 
by  disinterest  and  inaction  among  wan,  Alberta  and  British  Colum- 
business  men  when  it  came  to  secur-  j  bia  the  increases  were  more  than 
ing  confidence  in  the  system.  1  20  per  cent.  Manitoba  stores  had 

Seeing  free  economic  institutions  1  a  sales  gain  of  17  per  cent. 


Serve  Yourself  Style ! . . . 


Special 

Canada  Savimfs  Bonds 


Please  remember  this  point  about 
Canada  Savings  Bonds.  These  are 
"Serve  Yourself"  Bonds.  This  time  there 
will  be  fewer  salesmen.  They  will  not 
be  able  to  call  on  everyone.  So  it's  up 
to  you  to  take  advantage  of  this  fine  in¬ 
vestment  opportunity  —  without  delay. 

You  don't  have  to  be  told  that  these 
bonds  are  a  good  buy;  that  they  pay 
good  interest;  that  they  can  be  cashed 
at  full  face  value,  with  interest,  at  any 
branch  in  Canada  of  any  chartered 


bank;  that  they  are  a  safe  investment 
backed  by  all  the  resources  of  the  Do¬ 
minion  of  Canada  —  the  finest  invest¬ 
ment  for  your  personal  savings  today! 

Naturally  you'll  want  to  buy  for  yourself 
—  to  the  maximum  of  $2,000  per  person; 
also  every  member  of  your  family  will 
want  to  invest  in  Canada  Savings  Bonds. 
They  may  be  purchased  for  cash,  or  on 
the  monthly  Savings  PJan.  Place  your 
order  now. 


g| 


Sold  by  bonks,  authorized  investment  dealers, 
stock  brokers,  trust  and  loan  companies.  ^ 


O  out  of  lO  will  tuy 


EARNINGS  GAIN 
REPORTED  BY  ! 
MacKINNON  COJ 

Structural  Steel  Organization 
Had  Much  Improved  Year 
With  Business  Good 

WORKING  CAPITAL  UP 

Annual  report  of  the  MacKinnon 
Structural  Steel  Co.,  Ltd.,  for  fis¬ 
cal  year  ended  Julv  .31,  1946,  shows 
net  profit  of  $33.98,5  (exclusive  of  I 
refundable  tax)  for  period  com¬ 
pared  with  S25.65'l  in  preceding 
year.  Net  earnings  were  equal,  after  ' 
preferred  dividends,  to  $1.12  per 
share  on  15,500  common  shares 
outstanding,  compared  with  57  cents 
in  19-15.  Preferred  dividends  paid 
in  latest  year  totalled  $16,547, 
against  $16,720  in  preceding  year. 

Operating  profit  for  year  under 
review  amounted  to  $9 ,,930  as  com¬ 
pared  with  $65,014  in  1945.  Depre¬ 
ciation  aHowar.ee  was  $10,000,  the 
same  in  both  years,  and  provision 
for  income  and  exce.ss  profits  taxes,  | 
including  refundable  portion  of 
$919.  totalled  $40,000,  against  $21,- | 
000  in  1945,  when  the  refundable  , 
portion  was  $805.  After  appropria-  > 
tion  of  $4,359  fog  preferred  stock  ' 
sinking  fund,  surplus  carried  for-  | 
ward  amounted  to  $27,145,  com¬ 
pared  with  $14,067.  Profit  and  loss 
figures  for  past  2  years  compare 
as  follows: 

- Yr.  rn.'.'  '  .Icly  lU 

lOtli  IfM.'. 

Opcrntinil  ni’ofit  ....  .if, .'..Mil 
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SUN  LIFE  DIRECTOR 


Housing  Project  Working  Out  MAPLE  LEAF  MILL 
WelllnsuranceExecutiveSays  DEMAND  HOLDS  UP 


'LtlUj  'a  liMlL.es,  OA/iOi»1l,iw  11,  lUlo 


BRIEF  ^4ESSAGES  ON  THE  SUBJECT  OF  WILLS.. 


Total  . 
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Surplus .  1 1.0(17  7.;ifi(i 

Balance  sheet  shows  current  as¬ 
sets  including  ca:di  of  $42,868.  in¬ 
ventories  of  $118,579  and  Dominion 
bonds,  $100,000,  amounting  to  $314,- 
676,  while  current  liabilities  totalled 
$54,591,  leaving  net  working  capi¬ 
tal  of  $260,085,  compared  with 
$239,253  in  preceding  year. 

D.  H.  McDougall,  president,  in 
submitting  report  o  sliareholders, ' 
states  that  the  company  has  a 
large  amount  of  new  business  on 
hand  but  strikes  at  the  steel  mills 
in  the  United  States  and  Canada 
have  caused  delays  in  deliveries  of 
materials. 

Marcus  Loews  Profit 

Held  Up  Last  Year 

I 

Toronto:  —  Marcus  Loew’s  Tlca- 
trrs  Ltd.,  closed  its  fiscal  year  on 
August  31st  and  it  is  umiers  ood! 
company  ivill  show  little  change  in 
operating  results  and  profits  tn.m 
the  previou''  fiscal  year.  Att.eud- 
a:ice  held  up  well  during  the  year! 
it  is  reported.  i 

The  land,  on  which  the  Toronto 
tl'tatre  is  b'h’t  and  which  hs  held 
un.ler  leasehold,  has  not  yet  been 
purchased  ami  with  negotiations 
still  continuing  it  is  unlikely  con¬ 
sideration  will  be  given  to  the  re-  • 
demption  of  the  preference  sijck.  ! 
Tin.  7  per  cent.  $100  par  preference 
slock  of  which  6,539  Shares  are  out¬ 
standing,  is  c'.illable  at  115  and  ac¬ 
crued  dividend.";. 

Earnings  fo  the  vear  ended  Ang- 
ura  31,  1945  totalled  ,$67,216  and' 
after  preforreo  dividends,  were  equal 
to  $2.86  a  share  on  the  common, 
which  received  4  per  cent  or  .$4  a 
share  in  dividends.  i 

.  .  _  _  .  ,  1 

The  Financiiil  Times  reaches  a 
elass  of  pe'ople  xvlio  are  interesled  I 
in  and  able  to  buy  iiivestiiiont 
6«*ciiritles. 


'  F.  JOHNSTON,  president  of  The 
:  Bell  Telephone  Company  of 
:  Canada,  who  has  been  elected  to 
the  board  of  directors  of  the 
Sun  Life  Assurance  Company  of 
Canada,  has  been  associated 
with  the  Bell  Telephone  Com¬ 
pany  for  the  past  36  years  and 
also  takes  an  active  part  in 
numerous  civic  and  community 
I  enterprises.  During  the  war 
years  he  was  for  .some  time  at- 
i  tached  to  the  British  Purchasing 
'  Commission  as  Director  of  Ad- 
'  ministration  in  New  York. 

1  He  is  a  director  of  Northern 
!  Electric  Co.,  Limited,  Maritime 
!  Telegraph  &  Telephone  Co.,  and 
N.B.  Telephone  Co. 

B.A.  Oil  Has  Plans 

Vancouver  Refinery 

'  Vancouver:  —  The  British  Am¬ 
erican  Oil  Conipany  will  build  a 
large  modern  refinery  at  Vancou¬ 
ver,  as  soon  as  materials  and 
equipment  are  available,  W.  K. 
Whiteford,  pre.sident  of  company, 
stated  in  an  interview  here.  The 
plant  will  be  somewhere  in  the 
I  upper  harbor  area,  but  no  definite 
location  has  been  selected. 

Mr.  Whiteford  saw  no  imme¬ 
diate  increase  in  the  price  of  gaso¬ 
line  and  oil,  unless  the  American 
price  for  crude  advances  further 
There  have  already  been  two  price 
increases  for  American  crude  and 
if  there  is  another  one,  then  it 
would  be  only  normal  economics 
that  the  price  in  Canada  go  up 
unless  the  Government  would  want 
to  subsidize  ga.s  and  oil.  Higher 
or  tane  gasoline  and  super  fuels 
tliat  were  predicted  J’or  our  users 
during  the  war  years,  are  still  a 
matter  for  the  future. 

Armstrong  Cork  Plans 

To  Spend  $1,000,000 

Announcement  of  a  million-dollar 
expansion  in  Armstrong  Cork  and 
Insulation  Co.,  Ltd.,  (Canada),  was 
given  by  Henning  Webb  Prentis, 
Jr.,  president  of  the  parent  com¬ 
pany  in  Lancaster,  Penn.,  while  in 
Toronto  for  consultation  with  the 
company's  sales  staff. 

According  to  the  present  plans, 
the  expansion  of  the  company  will 
take  place  largely  in  Montreal, 
where  it  is  proposed  to  set  up  a 
new  plant  for  the  manufacture  of 
asphalt  tile,  bottle  caps,  and  rtu- 
nierous  other  cork  products. 

Orange  Crush  Letting 

Contract  For  Plant 

Toronto:  —  The  general  contract 
is  being  signed  and  work  is  ex- 
P'.cted  to  start  shortly  on  the  con- 
st.'Uction  of  the  $1,000,000  bottling 
plant  for  Orange  Crush  Limited, 
at  the  former  Mount  Royal  Race 
Track,  facing  traffic  circle  at  the 
intersection  of  Decarie  Blvd.  and 
Cote  de  Liesse  Road.  Montreal. 

Tliis  plant  will  be  one  of  the 
la:'gest  and  most  modern  soft  drink 
lx.ttling  plants  in  the  British  Em¬ 
pire  and. will  consolidate  the  East 
ern  Canada  operations  of  the  com- 
]);uiy  and  its  subsidiaries,  Charles 
Gurd  and  Company,  Ltd.,  the  Kik 


Moment 

Somewhere,  sometime,  big  moments  happen 
to  everybody  *  .  .  and  the  immediate  urge 
is  for  a  really  good  cigarette.  To  cap 
such  moments,  in  fact  at  any  time,  there 
is  nothing  like  a 
SWEET  CAP. 


f'7A»  purest  form  In  wliicf) 
tobacco  can  be  smoked" 


SWEET  CAPORAL 

CIGARETTES 


Chicago:  --  In  one  of  4  papers 
delivered  before  the  annua' 
ing,  financial  section,  of  the 
American  Life  Convention  here  on 
the  subject  of  post-war  housing 
projects,  Robert  H.  Reid,  manag¬ 
ing  director,  London  Lite  Insur¬ 
ance  Co.  of  London,  Ontario,  dis- 
I  cussed  the  difficulties  experienced 
j  in  carrying  out  the  Canadian 
!  housing  program.  Although  it  was 
I  hoped,  the  speaker  said,  tliat  two 
:  or  thiee  projects  might  be  begun 
;  in  the  fall  of  1945,  it  took  many 
1  months  of  negotiation  to  finalize 
’  the  enormous  number  of  details 
;  and  the  necessary  agreements  with 
government  authorities.  Later,  it 
!  became  apparent  that  .suitable  land 
!  for  large  scale  developments  was 
:  relatively  scarce  and  the  situation 
'  in  respect  to  both  materials  and 
i  labor  was  “appallingly  bad.”  I 

j  Entrance  of  Housing  Enterprises 
I  of  Canada,  Ltd.  into  the  salvage 
'  field  was  described  by  Mr.  Reid  ' 

'  as  very  successful:  he  said  that 
'  it  ha  sbeen  possible,  as  various 
service  camps  have  been  declared 
:  surplus,  to  secure  very  good  sea-  ' 
soned  lumber,  and  many  other ! 
j  scarce  items  such  as  lumex  cable, 

,  galvanized  pipe,  cast-iron  pipe,  i 
wall  board,  hardwood  flooring,  etc.  ' 

:  at  low  cost.  ! 

j  4500  Units  In  1947 

'  Although  an  original  goal  of 
!  10,000  units  was  set,  3,400  units 
j  will  comprise  the  1946  program. 

;  Mr.  Reid  said,  which  it  is  hoped 
will  be  finished  no  later  than 
'  June,  1947.  The  plan  for  1947, 

now  subject  to  government  ap- 

f  proval,  will  call  for  about  4,5()0 
;  units. 

-  ■  Building  operations  under  the 
I  program  are  centralized  through  j 
.  the  holding  company,  Mr.  Reid 

1  explained  to  the  delegates.  “This 

. '  was  incorporated  with  a  very 
,  i  nominal  common  stock  capital  and 

>  an  authorized  debenture  issue  of , 
i  $5,000,000,  the  terms  of  the  de- 

>  bentures  to  be  fifty  years  with  ' 

.  principal  and  minimum  annual  in-  j 

.  tercst  of  two  and  one-half  per  i 
.  cent  being  guaranteed  by  the  Do-  ; 

I  minion  government  and  with  the 
•  maximum  annual  interest  return  . 

. :  limited  to  five  per  cent.  In  addi-  j 
[ !  tion,  90  per  cent  of  project  costs  J 
;  j  may  be  borrowed  from  the  gov-  j 
;  eminent,  at  3  per  cent.  ' 

I  “For  eacli  individual  project  it 
was  agreed  that  separate  sub-  : 

!  sidiary  companies  should  be  form-  i 
;  ed  under  such  titles  as  Housing  I 
I  Enterprises  (Hamilton)  Ltd.,  again  | 
with  nominal  common  stock  capi-  i 
tal  owned  by  the  holding  company,  ; 
tlie  main  funds  being  supplied  by 
sale  of  preferred  stock  to  the 
holding  company  whose  capital 
I  for  this  purpose  would,  of  course,  ; 
be  obtained  through  sale  of  the 
debentures  to  the  participating  ^ 

’ !  life  insurance  companies. 

[  Return  Over  2  •  i  P.C. 

“The  90''r  government  mort- 
!  gages  are  granted  to  the  subsi-  ; 

;  diary  or  operating  companies  and  ' 

! !  the  Dominion  government  also  1 
I  guaranteed  a  minimum  return  of 
:  two  and  one-half  per  cent  on  the 
i  capital  stock  of  each  such  sub- 1 
i  sidiary  so  we  really  have  a  double  , 

:  guarantee.  You  will  see  that  even 

Company  and  the  Charles  Hires 

I  I 

i  The  company  recently  entered  ■ 

'  the  United  States  field  through  the  | 
purchase  of  Orange  Crush  Com- 
:  pany,  Chicago,  Ill.,  for  the  sum  of 
’  i  roughly  $5,000,000  which  was  rais- 
i  ed  through  the  sale  of  approxima- 
. '  tely  150.000  shares  to  net  the  com- 
■  pany  $19  a  share  and  bv  the  sale 
in  the  United  States  of  $2,000,000 
of  per  cent  7-year  notes. 

!  Plan  Reorganization 

Unit.  Farmers  Co-op. 

Toronto:  --  Proposals  for  roor- 
:  ganization  of  the  United  Farmers 
('o-Operative  Company  were  out¬ 
lined  by  Leona'u  Harmon,  secretary  j 
of  the  organization,  during  pn.'t , 
'  week  at  a  meeting  of  the  company  s  ' 
afi'i bates.  Mi.  Harmon  said  ithe  I 
plan  was  presented  for  discu-:i’on  I 
I  si;  tlie  reorganization  scheme  could 
'  go  to  the  annua'  meeting  of  snare- 
hol'lers  in  Dtcember. 

T'le  plan  calls  for  applicatia.i  to 
the  next  sess'on  of  the  Ontario 
legislature  to*  a  special  act  vaiidat- 
I  ing  the  proposed  changes  m  the 
-  existing  company  which  has  .some 
20,000  shareholders  in  Ontario. 

It  provides  that  the  name  of  tne 
company  he  changed  to  United  (  o- 
Operatives  oc  Ontario  with  mem¬ 
bership  open  to  any  incorpofo.'ed 
body  which  the  directors  feel  is  fol- 
'ow’ng  cooperative  practices  and  j 
has  the  appreva)  of  the  delegates 
to  general  meetings. 

National  Battery  Co. 

Buys  Out  Monarch 

j  Kingston,  Ont.:  —  National  Bat- 
I  tery  Co.  of  the  United  States  an- 
;  iiounces  that  it  has  acquired  assets 
of  Monarch  Manufacturing  Co.  and 
'  set  up  a  Canadian  company,  Gould 
Storage  Battery,  Limited,  to  oper¬ 
ate  tliroughout  Canada  with  manu¬ 
facturing  properties  and  headquar- 
,  ters  in  Kingston.  Manufacturing 
facilities  are  to  be  expanded  and 
i  plans  also  call  for  expansion  later 
j  ot  other  properties  across  Canada. 

Quebec  Mines  Show 
j  Wide  Output  Gains ' 

Wide  gains  in  August  output 
of  asbestos,  gold,  silver,  cement 
I  and  clay  products  over  like  1945 
I  period  a  re  noted  in  report  of 
Quebec  mines  minister  Hon.  Jona¬ 
than  Robinson. 

Asbestos  production  for  the 
month  under  review  stood  at  53,- 
i  688  tons,  against  40,965  tons  for 
August,  1945,  and  45,405  tons  for  ' 
July.  1946.  Gold  produced  totaled 
54,075  fine  ounces  (49,333,  52,766); 
silver,  236,439  fine  ounces  (161,- 
472,  397.968):  cement,  562,325 

barrels  (525,562,  612,228);  and  clay 
products,  valued  at  $380,558.  com¬ 
pared  with  $279,666  and  $358,758. 
Lime  production  at  23,569  tons, 
showed  substantial  decrease  from 
both  the  26,139  tons  reported  a 
vear  earlier,  and  24,368  tons  for 
July,  1946. 

For  first  eight  months  of  the 
current  year  cumulative  output 
totals  show  the  following  per¬ 
centage  from  1945  figures:  Asbes¬ 
tos,  up  9;  silver,  up  5;  clay  pro¬ 
ducts,  up  43:  and  cement,  up  36. 
Cold  production  declined  five,  and 
I  lime,  seven  J/  r  cent.  , 


if  most  of  the  subsidiaries  were 
leaning  on  the  guarantee,  the  re-  j 
turn  on  the  debentures  miglit  still  | 
be  better  than  two  and  one-half  | 
per  cent. 

“The  guarantee  of  the  deben¬ 
tures  may  appear  somewhat  un¬ 
necessary  but  the  Government 
agreed  to  it  to  qualify  the  deben-  ■ 
tures  as  a  legal  investment  for 
the  United  States  companies  op-  ' 
crating  in  Canada,  since  we  .  were  ! 
all  anxious  to  have  their  parti-  ; 
cipation.” 

NEWWRDMADEI 
BY  CONSUMERS  GASi 

_  I 

Production  for  Year  Just  End- ; 
ed  6.4  p.c.  in  E.xoess  of  j 
1944-45  Figure 

Toronto.  -  Output  of  gas  by  the  ! 
Consumers’  Gas  Company  of  Tor¬ 
onto  for  the  fiscal  year  ended  Sep- ' 
tember  30  was  at  an  all-time  peak,  i 
it  is  learned  officially,  and  was  6.4  i 
per  cent,  above  the  previous  record  i 
of  7,417,492.000  cubic  feet  estab- j 
lished  in  the  preceding  fiscal  year,  i 
Previous  record  was  4.5  per  cent.' 
.greater  than  in  1944  and  35.2  per! 
cent  higher  than  the  output  of  1939.  | 
Output  for  the  final  month  was  11.2  ! 
per  cent,  above  September,  1915.  j 

At  the  start  of  the  fiscal  year 
under  review,  there  were  169,554  j 
active  meters  in  use  and  during  the 
jiast  12  months  some  2, .500  new  j 
meters  were  installed.  This  brought ! 
the  total  added  during  the  past  six 
years  to  over  17,500.  ! 

Sales  of  appliances  was  better, ' 
with  the  dollai  value  of  sales  for 
the  year  ended  Sept.  30.  1946,  ap- i 
proximately  33  per  cent,  ahead  of  i 
the  previous  year.  Scarcity  of  sup¬ 
plies  and  materials  is  holding  up  j 
the  manufacture  of  the  various 
units  and  several  months  will  be 
required  to  catch  up  with  the  large 
backlog  of  orders  on  band.  Sales 
of  industrial  appliances  lias  been ! 
very  good  and  as  normal  conditions  | 
return,  this  division  will  be  a  very  : 
iniDortant  source  of  revenue. 

Program  of  improving  plant  and 
distributing  system  was  continued 
during  the  year  at  a  cost  of  rough- ! 
ly  $1.000,0()0.  Recent  steel  strikes 
lias  hampered  this  to  a  certain  ex- ' 
tent,  particularly  in  installation  of 
pipe.  i 

Situation  regarding  coal  is  quite  i 
satisfactory.  The  management  fully  ! 
expects  tliat  by  the  end  of  the ; 
navigation  season  around  Dec.  I  to ; 
have  in  Canada  and  under  the  com- , 
pany’s  control  sufficient  supplies  of 
coai  to  carry  operations  through ; 
until  the  opening  of  navigation  | 
about  April  15. 

Calgary:  —  Twenty  nine  new  j 
industrie.s  have  located  in  Alberta 
this  vear  to  the  end  of  August, 
Trade'  Minister  C.  E.  Garhart  re¬ 
ports.  Also,  76  other  firms  have 
requested  information  from  the 
department  as  to  po.ssible  indus¬ 
trial  sites  in  the  province. 


Annual  Meeting  Told  ProY  isiun 
I  Made  for  Return  of  Pre- 
War  Conditions 

Toronto:  —  During  fiscal  year 
ended  July  31.  1916,  Maple  Leaf 
Milling  Co.,  Ltd.,  enjoyed  a  grow¬ 
ing  demand  for  all  of  its  products. 
K.  F.  Wadsworth,  vice-president 
and  general  manager  of  company 
toll)  shareholders  at  a  inual  meet 
ing  held  h.ere  during  past  week. 
The  nearby  outlook  is  encouraging, 
but  the  time  may  not  be  too  tlis- 
tant  when  prc.scnt  favorable  war- 
born  and  postwar  trading  condi- 
1  tions  will  disappear  and  the  situa- 
I  tion  of  prewar  years  will  return. 
Steps  are  being  taken  to  meet 
such  clianges  as  they  arise,  ex¬ 
plained  Mr.  Wadsworth.  I 

Postwar  program  is  underway 
and  during  the  past  fiscal  year  a 
start  was  made  on  tlie  erection  of 
a  new  Central  Plant  at  West 
Toronto  and  a  new  Feed  Plant  at 
Port  Colborne.  Ont.  Plants  are  not 
yet  completed,  but  partial  opera¬ 
tions  have  commenced  in  the  new 
Cereal  Plant.  All  the  company's 
plants  have  been  kept  in  gdod 
condition  and  further  improve¬ 
ments  and  additions  are  contem¬ 
plated. 

Operating  conditions,  while  im-  ( 
proved,  arc  far  from  stable  and 
every  effort  is  made  to  ensure  the 
highest  possible  standards  of 
quality  and  service.  Labor  and 
management  relations  are  excel¬ 
lent  and  all  employees  are  work¬ 
ing  efficiently.  With  continuation 
of  this  support  management  looks 
forward  fo  another  favorable  year. 

P.  C.  Kingsborniigh  was  elected 
a  director  fo  fill  the  vai'ancy 
created  by  retirement  of  C.  E. 
Soward. 

Dom.  Woollens  Plans 

Mill  Af  Owen  Sound 

Toronto.'  Dominion  Woollens  A- 
Worsteds.  Limited,  has  purchased  a 
site  of  five  acres  in  Owen  Sound 
for  the  construction  of  a  new  plant. 
Construction  will  begin  early  next 
spring. 

The  conipany.  this  winter,  in  tem¬ 
porary  quarters  will  train  workers 
fo  take  over  when  tlie  first  unit  of 
the  coiiip.niy  is  ready.  Officials  did 
not  make  any  estimate  of  the  num¬ 
ber  of  workers  to  be  employed,  hut 
it  was  expeeted  tliat  a  large  staff 
will  be  required. 

Paul  Service  Stores 

Volume  Shows  Growth 

Paul  Service  Stores,  Limited,  re-  ^ 
ports  that  volume  of  sales  for  the 
first  nine  weekly  periods  ended 
September  6.  1916,  recorded  an  im¬ 
provement  of  34.55'';.  Tlie  dollar 
value  for  1916  aiiiouiitod  to  $931,- 
855,  while  for  the  same  period  last 
year  it  was  $692,562. 

For  the  four  week  period  ended 
September  6,  1916,  an  increase  of 
42.19'^;'  was  recorded,  tlie  total  this 
year  being  $106,081.  compared  with 
$74,606  last  year. 

Consolidated  net  profit  (before 
taxes)  as  at  September  6,  1916, 
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amounted  to  $172,740. 

Plant  expansion  has  been  pro¬ 
gressing  steadily,  part  of  it  has  been 
finished,  and  some  new  equipment 
has  been  put  into  operation.  It  is 
expected  that  the  year  end  will  see 
completion  of  the  project. 

Stanley  Brock  Sales 

Running  Well  Ahead 

Toronto;  In  spite  of  shortages 
in  many  lines  of  merchandise  handl¬ 
ed  by  the  conipany.  sales  of  Stanley 
Broi'k  Liniitefl  lor  the  first  six 
months  of  tlie  current  year  are  re¬ 
ported  to  have  been  substantially 
in  excess  of  tliose  for  the  same  pe¬ 
riod  of  1945. 

Company  which,  through  its 
branches  and  sales  organization 


handles  a  varied  line  of  laundiy 
and  dry  cleaning  machinery  and 
supplies,  also  representing  a  mnii- 
ber  of  niannfactnrcrs  on  a  coniniis- 
sioii  basis,  had  its  sliaies  distributed 
to  the  public  for  the  first  time 
earlier  tliis  year.  Tlic  company 
also  owns  laundries  in  Winmi'cg. 
Brandon  and  Regina, 

For  the  year  1915  the  net  piolit.-: 
on  the  Class  B  stock  were  eiiuiia- 
Iciit  to  70  cent.s  a  share  after  all 
prior  charges,  including  ta.xes.  It 
would  appear  troni  the  results  to 
date  that  protits  this  year  will  be 
somewhat  liighei,  and  since  ta.xes 
will  be  les."-',  the  exjipctation  is  that 
Class  B  shareliolders  will  be  pleas¬ 
ed  with  the  results  for  the  year, 

A  dividend  al  the  rate  of  40  cents 
per  annum  is  being  jiaid  on  this 
stock,  and  at  current  prices  tlic 
yield  is  close  to  6  per  cent. 
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ALBERTA  as  an  industrial  site 
for  your  business  warrants 
serious  consideration  . . . 

$ALT/^^  reserves  estimated  at  thirty  biK 
lion  tons:  10%  of  CanatJa's  NATURAL'^liy'/ 

GAS  at  the  cheapest  rates  on  the  continent : 
COAL reserves  larger  than  any  in  ^ 
the  world:  BITUMINOUS  SANDS  ( 

that  the  US.  Bureau  of  Mines  estimates^,,  ^ 
will  supply  250  billion  barrels  of  OIL'.I^Iili'  n 
94%  of  Canada’s  CRUDE  OILlilLJ.  pro- 
ducflon:  Large,  undeveloped  deposits. .  .of 

GYPSUM.  LIMESTONE.  PAINT-SHALES. 
SILICA.  CLAYS.  TALC.  TRAVERTINE  etc. 

New  horizons  of  opportunities  open  before  the  industriolist 
expanding  to  Alberto.  Properly  located  within  this  dynomic 
Province,  your  industrial  plant  will  hove  unlimited  quantities 
of  low-cost  row  materials  procticolly  ot  the  foctory  site.  It 
will  hove  the  cheapest  power,  heot  ond  fuel  —  ond  on  envi¬ 
able  pool  of  skilled  labor  on  which  to  draw.  Chemical  in¬ 
dustries  with  on  eye  to  tomorrow  need  Alberto,  ond  Alberto 
hos  whot  your  business  needs. 

DEPENDABLE  LABOR  LEGISLATION 
CHEAP  POWER,  FUEL  AND  HEAT 
RICH  RESOURCES,  CROWING  MARKET 


INDUSTRIAL  DEVELOPMENT  BOARD 
Administration  Building 
EDMONTON.  ALBERTA,  CANADA 


PAINTS 
ACIDS 
FERTILIZERS 
AMMONIA 
CEMENT  I 
ALCOHOLS  ' 
GYPSUM  ; 
SODAS  I 
CHLORINE  I 
ACETYLENE; 
ASPHALT  I 
PLASTICS  j 
CARBIDE  j 
BLEACHES  j 
CARBONS  ' 
CHARCOALS' 
ALKALIES'^ 
SOAPS  ’ 
PIGMENTS 
CLEANERS  ^ 
PERFUJJES^ 
INSULAIION 
DISINFEaAHlS: 
GLYCERINE 
SALTS 


WRITE  FOR  FULL  INFORMATION  ABOUT  YOUR  OPPORTUNITY  m  ALBERTA 
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6  THE  FINANCIAL  TIMES,  OCTOBER  11,  1946  - 


AT  THE  LOOKOUT 


(Coutinued  f 
tun  for  the  benefit  of  steel  work¬ 
ers,  the  demand  was  that  the  fur¬ 
ther  increase  in  production  costs 
as  the  result  of  the  wage  increase 
should  be  met  in  the  same  man¬ 
ner.  Estimates  have  ueen  made 
that  the  corporation  sustained 
losses  for  the  period  1939-19-15  of 
over  $25,000,000,  against  which  gov¬ 
ernment  subsidies  and  assistance  in 


om  Page  1) 

I  materials  resulting  from  strikes , 
I  are  help  responsible.  I 

Good  VeRetable  Crop  i 

Cuts  Cost-of-Li\  ing  Index 

Sea.sonal  declines  in  prices  for 
fresh  vegetables  during  August  were 
sufficient  to  check  an  advance  dat¬ 
ing  from  February  19-16  in  the  cost- 
of-living  index  compiled  by  the  Do¬ 
minion  Bureau  of  Statistics.  The 


transportation  amounted  to  approx¬ 
imately  $21,000,000.  There  still  re¬ 
mains  the  matter  of  the  5c  an  hour 
differential  in  wages  between  the 
workers  at  Sydney  and  in  other 
parts  of  the  country,  and  apparent¬ 
ly,  this  can  only  be  adjusted 
through  still  anothei-  increase  in 
subsidies  at  the  expense  of  the  tax¬ 
payers. 

Friction  is  Delaying; 
Resumption  at  Stelco 

At  the  Hamilton  plant  of 
Steel  Company  of  Canada,  el 


index  declined  fiom  125.6  on  August 
1  to  125.5  on  September  3,  19-16.  The 
food  group  fell  from  111.7  to  113.2, 
due  almost  entirely  to  lower  quota¬ 
tions  for  vegetables.  Fruit.s  were 
also  slightly  lower  but  eggs  record¬ 
ed  moderate  increases.  The  decline 
in  foods  was  almo.st  balanced  by 
gains  in  clothing  and  home  furnish¬ 
ings.  The  clothing  index  moved  up 
from  127.6  to  129.6  for  September, 
while  home  furnishings  advanced 
from  127,0  to  128. -1.  The  mi.scel- 
lancous  items  series  changed  from 
113.8  to  113.9;  fuel  and  light  re¬ 
mained  unchanged  at  107.2,  and  ren¬ 
tals  at  112.6. 


;s  Effects  of  Strikes 


are  being  made  to  restore  full  pro¬ 
duction.  but  it  will  be  some  time  be¬ 
fore  this  can  be  accomplished  be¬ 
cause  of  the  effects  of  the  strike: 
and  this  period  may  be  extended  as 
the  result  of  continuing  friction  be¬ 
tween  the  striking  union  members 
and  the  otlier  employees  who  con¬ 
tinued  at  their  jobs  without  the 
protection  they  had  the  right  to  ex¬ 
pect  from  local  and  other  represen¬ 
tatives  of  law  and  order.  Stelco 
President  Hilton  has  declared  that 
"as  long  as  union  broadcasts  abus¬ 
ing  the  company,  its  management 
and  its  policies  continue,  any  de¬ 
gree  of  success  in  the  forthcoming 
negotiations  will  b  e  difficult.’’ 
Fnion  leaders  are  standing  by  their 
claims  that  the  workers  have  ob¬ 
tained  material  benefits  as  the  re¬ 
sult  of  the  strike,  while  company 
officials  have  pointed  out  that  it 
would  he  a  matter  of  years  (even 
at  steady  employment)  before  what 
has  been  lost  in  wages  could  be 
justified  by  the  margin  between 
what  has  been  awarded  the  work¬ 
ers  and  what  the  company  had  of¬ 
fered  prior  to  the  walkout. 

The  steel  strike  settlement  and 
the  decision  of  the  farm  leaders  in 
Western  Canada  to  resume  ship¬ 
ments  of  produce  pending  a  hear-  ^ 
ing  of  their  grievances  at  Ottawa, 
together  with  the  removal  of  the  ' 
threat  of  the  strike  in  the  packing 
industry,  and  indications  that  some 
other  disputes  may  now  be  adjusted, 
has  tended  to  improve  the  industrial 
outlook  despite  the  threat  of  dan¬ 
gerous  inflation  attended  on  these 
developments.  Latest  employment 
figures  from  the  Dominion  Bureau 
of  Statistics  representing  conditions 
at  the  beginning  of  August  indi¬ 
cate  an  important  recession  in  in¬ 
dustrial  employment  generally  in 
Canada.  Strikes  and  wage  disputes 
and  layoffs  because  of  shortages  of 


Seen  in  Car  Loadinj;^ 

Car  loadings  on  Canadian  rail¬ 
ways  for  the  week  ended  Septem¬ 
ber  28  at  79,679  cars  were  5,758 
cars  heavier  than  in  the  same  week 
of  last  year,  but  declined  1,010  cars 
from  the  preceding  week,  the  Do¬ 
minion  Bureau  of  Statistics  reporLs. 
Loadings  increased  by  2,123  cars 
in  Eastern  Canada  and  by  3,335  cars 
in  Western  Canada  over  last  year. ' 

The  principal  increases  over  1915 
occurred  in  ores  and  concentrates 
of  1.213  cars,  gasobne  and  petrol¬ 
eum  products  1,118  cars,  l.c.l.  mer¬ 
chandise  1,905  cars,  fresh  fruits  715 
cars,  sand,  stone,  gravel,  brick,  etc. 
681  lars,  lumber,  lath  and  shingles 
666  caiT,  and  woodpulp  and  paper 
562  cars.  Declines  followed  the 
same  pattern  as  in  previous  weeks; 
live  stock  dropped  183  cars,  iron 
and  steel  manufactures  556  cars  and 
miscellaneo\is  manufactures  471 
cars. 

Grain  loadings  in  Western  Can¬ 
ada  declined  from  8,619  cars  in  the 
preceding  week  to  7,730  cars. 

Another  Increase  in 
Visible  Wheat  Supply 

Stocks  of  Canadian  wheat  In 
store  or  in  transil  in  North  America 
at  midnight  on  September  26  t.otpl- 
ied  107,0’21,60t’  bushels,  an  increase 
of  9,795,38’{  bushels  over  the  total 
fci  September  19,  the  Dominion  Bu¬ 
reau  of  Statistic.s  reports.  On  the 
corresponding  date  of  last  vear 
vi.-ible  supplies  amounted  to  201,- 
210,948  bushel.s  The  total  for  the 
latest  date  included  104,974.607 
bushels  in  Canadian  positions  and  I 
2,050,000  bushels  in  United  States 
Positions. 

Wheat  deliveries  from  farms  in 
the  Prairie  Provinces  were  lo.ver 
diu'ing  the  week  ending  Septemoer 
26,  the  total  being  14,733,337  bushels 
as  compared  with  21,871,880  in  the 
preceding  week.  The  cumulative 
total  for  the  elap.'ed  period  of  the 
current  crop  year,  however,  maved 
up  to  99,.577,5l4  bushels  from  52,- 
')02,358  in  the  similar  period  of  the 
preceding  crop  j’ear. 

General  Store  Sales 
Continue  to  Expand 

.Sales  of  country  general  stores 
in  Canada  during  August  averaged 
five  per  cent,  higher  than  in  July 
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'Ions 

2.73(».r).3S 

2,1(12,181 

211. 11 

»  ■•ntiiiui’*  .\ >N<ii (It'd  — ;i  moGths  ... 

.s 

•1  l:;(i.'.,8(hi 

-hllili.: 

lildn.  I'lTiiiils.  -.x  Miinir.— 3  urns 

lr7,'.i2‘MH7 

17,72.*...3N1 

SIrcl  Ingnt  1-indiicl  7  inns.  Slinrl 

Tons 

I.7:in.7ll 

—  11. 1 

I’m  Iron  I’l odni  t— ..  inns.  Sliort 

'1  oils 

87«.023 

11 1 1  .'lli.3 

J.lfs-.  Power  Unlinil— 1  inns . 

.  Kw  )i. 

n.rML:.  i2,o(Mj 

13.fi(;7,.',Xll,l)(MI 

—  O.I 

l.NTt’R.NAl.  TRADE— n.n.S. 

\\  liolfsale  Sales— .5  nir.iillis.  .  I!),!.-, 
Retail  Sales— (j  nioiilhs . 19.15- 


r'lfial  lioi 
C(|iial  too 


PRICES— D.B.S. 

\\holesale  I'riee— Mar .  I9:i()  cpjal  Iioi 

Cost  ol  l.iviiiR— Mar.  .  19:i.'i-!»  «ip>a|  |iio 

Index  Com.  sto<  ks— Mar.  ..  jy.',.’,-!)  ei|iial  loo 
Index  Bond  Melds — .Mar.  ..  1935-9  cijual  lOU 

CRAIN  STATI.STIC.S—nushrU— D.B.S. 

N\lif*i‘t  in  sloie,  Si'pl. 

EMPLOYaMENT— 3  mos. 

Sepl.  average  unadjusted  — 

Ccneral  Inih*\  .  l‘)2C  equal  100 

Maiiulacluring  . . 

Logging  aw . 

Mining  . . . 

t.on^ti  notion  . 

i  unle  . 


L'f.n.i 

210.0 


120.0 

121.:. 

80.0 


20,',. 0  -1-  20. n 
1%.8  4*  y.7 


^  i.i> 
118.0  4-  1.^ 
:m.x  a.  n2.i 
'JO.j  —  10.3 


21*1  21(MM.S  —  u;.S 


170.2  —  fi.O 

211.0  — 

:ni.7  4-  U.2 

1  -f-  0.11 

02.1  4*  Li- 1 


172.1 


TRANSPORTATION— ILB.S. 
Railway  Car  J.uadiiigs 


KAILHAY  LAKNINCS— 


S.pt.  28  Wi.’k  a>i. 
0.li7H  HU.GK!» 

n  Srpl.  28  \v.  ay*. 

2,000. :{2:{ 


2.072,0(;i 

ttlto 


r.u.T 


0-0 


7;i,02i 

’Ills  aul. 

2.72*4  ,:MiI 
Change 


L.P.R.— August 

-  l.Lsi'jll 

—  nn,d33 

Light  Moiitfis 

KIC  '((■  1 

-1 ...  1  .OJ.t 

. . . 

■'  1  3  1  '  1'  ■ 

C.N.H.— .\ugilsl 

11"  1 1 ' 

.HI, 

'  ’*“11  1M‘lf 

Fight  niontli'  • 

dll' 

Net  Revenues  . 

30,331, (M»0 

-  28,703,000 

'  and  18  per  cent,  higher  than  in 
Augu.st  last  >eai,  according  to  re¬ 
ports  receiveci  b.v  the  Dominion  Bu- 
:  ro.iu  of  statistic.'-  from  a  country- 
wi.le  sample  of  stores.  The  month’s 
inc-ease  over  last  year  is  the  larg- 
ciit  recorded  tor  any  month  this 
year  over  the  coi  responding  month 
of  1945.  The  unadjusted  index  of 
.sale.s  rose  to  219.3  for  August  as 
compared  with  208.3  in  July  and 
1S6.1  in  August  last  year. 

Throughout  this  year  there  has 
betn  a  gradual  increase  in  the  rate 
of  sales  expansion;  the  Bureau  ob- 
cerves,  and  the  cumulative  gain  for 
the  first  eight  months  stood  at  13 
per  cent,  to  which  point  it  had  ad- 
'.•.'ineed  from  ar,  average  increase 
of  8  per  cent.  ir.  the  first  quarter 
ot  rhe  vear. 

Volume  of  Wholesale 
Trade  Still  Increasing 

Wholesalers  from  Halifax  to  Van¬ 


couver  shared  in  the  21  per  cent, 
advance  in  dollar  volume  of  whole¬ 
sale  sales  in  August  over  the  cor¬ 
responding  month  last  year,  accord¬ 
ing  to  the  Dominion  Bureau  of  Sta¬ 
tistics.  The  general  unadjusted  in¬ 
dex  of  sales  on  the  basis  tha*^  1935- 
1939  equals  100  was  261.9  for  Aug¬ 
ust,  219.3  for  July  and  216.3  for 
August,  1945. 

Substantial  increases  over  Aug¬ 
ust  last  year  were  recorded  in  all 
nine  lines  of  trade  under  survey. 
The  clothing  and  hardware  trades 
sliowed  the  greatest  increases  with 
sales  expansions  of  42  and  33  per 
cent.  The  automot  ve  and  dry  goods 
trades  each  reported  gains  of  28 
per  cent,  ovei  August,  1945,  com¬ 
pared  with  incrca.ses  of  39  per  cent, 
and  33  per  cent,  in  July.  Sales  of 
footwear  were  up  21  per  cent,  over 
August  a  year  ago  while  an  in¬ 
crease  of  19  per  cent,  was  reported 
in  the  wholesale  grocery  trade.  ‘ 


Other  increases  w.re  16  per  cent, 
for  drugs,  tobacco  and  confection¬ 
ery  and  12  per  cent,  for  fruits  and 
vegetables. 


Retail  Sales  Expand 
As  More  Goods  Available 

Canadians,  with  more  goods  com¬ 
ing  on  the  market  every  month,  are 
continuing  to  spend  more  money 
than  last  year  for  consumer  pro¬ 
ducts,  the  Dominion  Bureau  of  Sta¬ 
tistics  reports. 

Dollar  volume  of  retail  sales  in 
August  was  20  per  cent,  higher 
than  in  the  corresponding  month 
last  year.  The  unadiusted  index  for 
August  on  the  basis  ir,35  to  1939 
canals  100  was  214.3  compaVed  with 
195.4  for  July  and  178.1  for  Aug¬ 
ust.  1945. 

The  composite  index  for  fourteen 
kinds  of  business  showed  a  gain 
for  the  first  eight  months  of  this 


I  year  of  15  per  cent,  over  the  same 
j  period  of  1945.  The  expanded  rate 
■  of  consumer  expenditures  was  due 
to  increased  production  of  goods, 
upward  price  movements,  a  larger 
tourist  business  and  a  high  level 
of  consumer  purchasing  power. 


107,743.  At  July  1,  the  same  fac¬ 
tories  had  a  staff  of  720,940  hourly- 
rated  men  and  women,  whose  work¬ 
ing  time  had  amounted  to  30,575,- 
908  hours,  for  which  they  received 
the  sum  of  $21,389,171.  Thus  in  the 


1  Industrial  Disputes 
j  Affect  Employment 

Largely  as  a  result  of  industrial 
disputes,  manufacturing  as  a  whole 
showed  important  declines  at 
August  1  as  compared  with  July  1 
in  the  number  of  hourly-rated  em¬ 
ployees,  in  the  aggregate  hours 
\corked  and  the  hourly  wages.  Data 
were  furnished  the  Dominion 
Bureau  of  Statistics  by  6,142 
establishments  which  reported  700,- 
885  wage-earners  employed  on  an 
hourly  basis:  the  hours  worked  by 
these  persons  totalled  30,143,502. 
while  their  wages  aggregated  $21,- 


month  there  were  reductions  of  2.8 
per  cent  in  the  number  of  hourly¬ 
rated  workers,  of  1.1  per  cent  in 
the  total  hours  worked  by  such 
persons,  and  of  1.3  per  cent  in  their 
hourly  wages.  The  average  hours, 
however,  rose  from  42.4  in  the  week 
of  July  1  to  43  in  the  week  of 
August  1.  The  average  rate  per 
hour  was  unchanged,  at  70  cents. 


Vernon:  —  The  honey  yield 
of  British  Columbia  is  expected 
to  reach  1,500,000  pounds.  Already 
1,244,220  pounds  are  reported  by 
the  apiaries,  to  the  end  of  Septem¬ 
ber,  but  many  beekeepers  had  yet 
to  be  heard  from. 


BRITISH  COLUMBIA 

MARCHES  IN  THE  VAN 


PROVINCE  has  made  more  substantial  progress  in  the  past  few  years  than 
BRITISH  COLUMBIA,  nor  enjoys  a  greater  measure  of  confidence.  Industrialists  and 
investors  alike  see  it  as  a  rich  field  of  opportunity.  There  is  an  eagerness  everywhere 
for  information  on  what  the  Province  has  to  offer,  a  genuine  interest  that  steadily 
becomes  more  urgent  and  is  constantly  being  translated  into  action. 

BUSINESS  IS  MOVING  TO  BRITISH  COLUMBIA.  THE  TIDE  OF  SETTLEMENT  IS 
FLOWING  STRONGLY  TO  THE  WEST. 

With  its  wealth  of  natural  resources,  its  abundance  of  power,  its  open  ice-free  ports 
with  their  splendid  terminal  facilities,  its  climate  so  salubrious  as  to  permit  of  year- 
round  operations,  it  is  unique  from  the  industrial  standpoint. 

The  foregoing  facts  are  sufficient  in  themselves  to  create  confidence  and  to  establish 
it  as  a  land  of  opportunity  and  reward,  but  closer  investigation  reveals  not  only  the 
inherent  stability  of  the  country,  but  a  financial  structure  and  financial  policy  which 
commands  the  fullest  measure  of  respect. 

Since  1933,  the  Gross  Debt  of  the  Province  has  been  decreased  by  $11,130,000.  In 
the  same  period,  after  providing  for  current  appropriations,  substantial  debt  redemp¬ 
tion  provisions,  and  certain  capital  works,  a  net  surplus  was  created  of  approximate¬ 
ly  $14,000,000. 

Ever  larger  sums  are  being  spent  to  conserve  the  forest  wealth  of  the  province  .  .  . 
educational  opportunities  have  been  improved  and  equalized  ...  a  vast  programme 
of  public  works  has  been  inaugurated  ...  in  ever  increasing  measure,  rural  areas  are 
being  provided  with  electric  light  and  electric  power  ...  the  provisions  for  the  aged, 
the  blind,  and  the  needy,  and  for  general  health  and  welfare  are  the  most  generous  in 
Canada  .  .  .  progressive  and  positive  policies  have  been  adopted  to  assure  success  in 
the  task  of  reconversion  from  a  wartime  to  a  peacetime  economy. 

THE  RAPID  OPENING-UP  AND  DEVELOPMENT  OF  RICH  NEW  AREAS  AFFORDS 
UNEQUALLED  OPPORTUNITIES  FOR  NEW  INDUSTRIES  AND  NEW  SETTLE¬ 
MENT.  ATTRACTIVE  LIVING  AND  LABOUR  CONDITIONS  MAKE  FOR  CONTENT¬ 
MENT  AND  A  LOW  LABOUR  TURNOVER.  ITS  ATTITUDE  TOWARDS  NEW  ENTER¬ 
PRISE,  AND  ITS  READINESS  TO  ASSIST  WITH  ALL  ITS  FACILITIES  FOR 
STUDY  AND  RESEARCH,  ARE  DISTINCTLY  ENCOURAGING. 

THE  GOVERNMENT  OF  THE  PBOVINCE  OF 

COLUMHIA 


BHITISH 


1 
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THE  FINANCTAL  TDfES,  OCTOBER  11,  1946 


STEADY  GROWTH 
CREDIT  UNIONS 
IS  SHOWN  HERE 


Life  Companies  Must  Guard  Against 
Over-Restriction 


Give  Maximum  Opportunity 

“Certainly  the  possibility  of  supple¬ 
menting  scientific  selection  by  the 


____  I  Chicago  —  In  their  search  for  producers.  Necessary  as  this  is, 

A  I  4-  i  business  practices  which  cut  costs,  our  thinking  should  commence  long 

umber  in  Canada  Almost  insurance  companies  must  before  this  happens — before  the  low 

Doubled  BetM’een  1940  and  guard  against  applying  restrictions  producer  is  actually  hired. 

loyirv  .  which  would  deny  the  broad  bene-  “The  Life  Insurance  Agency  Man- 

1U40  ICeport  shows  Hfg  insurance  to  any  class  agement  Associations  Aptitude  In- 

-  of  persons.  This  warning  was  dex  is  excellent.  So  are  such  other 

TflATVS  ITVl*  AIVniTVC  ]  voiced  by  Colonel  J.  A.  McCamus,  types  of  scientific  pre-appraisal  as 

Chairman  of  the  Agency  Section  of  the  Steward  and  the  Strong  V’oca- 
I  the  Canadian  Life  Insurance  Offi-  tional  Testa.  Similar  tests  were 
A  report  recently  issued  by  the  ^ers  Association,  and  General  Su-  u.sed  universally  during  the  war  by 
Economics  Division,  Marketing  Ser-  perintendent  of  Agencies,  North  the  American,  British  and  Canadian 
vice.  Dominion  Department  of  American  Life  Assurance  Company,  armies,  to  fit  men  into  their  proper 
Agriculture,  on  “Credit  Unions  Toronto,  in  an  address  on  “Head  places.  Leading  industries  have 
in  Canada  in  1945’’  discloses  the  office  Relations  with  the  Field  adopted  various  types  of  aptitude 
importance  to  which  these  co-  porce’’  to  the  annual  meeting  of  the  testing  for  the  placing  of  incoming 
operative  credit  societiM  have  _A.merictfb  Life  Convention  held  here,  personnel  into  suitable  jobs.  The 
Canadian  realize’’,  S^reat  majority  of  life  insurance 

At  the  end  of  1945  there  were  t^he  speaker  said,  “that,  today,  when  o?  s*!^ 

2.219  credit  union.  c.n.d.,  168  .t  “ 

more  than  m  1944  and  1,052  more  appoiniea  ume  lo  examine  me  struc  -ntitnde  tesLs— but  I  susreest 

than  in  1940.  Total  membership  ture  we  have  built,  to  appraise  Jific  aptitude  testa  but  I  s^^^^ 

in  the  unions  was  590,794  and  and  strengthen  our  weak  points,  to  "W  criticize  ourselves  ii  we  ex 
the  assets  amounted  to  $145,890,-  test  new  ideas,  and  to  place  ourselves  pect  them  to  do  our  thinking  for  us. 
889  compared  with  $25,069,685  in  in  a  position  of  preparedness  for  ]^ey  are  of  value  when  we  regard 
1940_  whatever  may  come.  There  are  ex-  them  as  a  screen  to  sift  out  those 

J.  E.  O’Meara,  author  of  the  amples  of  many  companies  having  t”®*'  who  have  little  or  no  chance 

report  points  out  that  with  the  in-  made  forward  moves  in  the  selec-  future  success.  We  misuse  .such 
creases  in  membership  and  assets  tion  and  training  of  new  representa-  tests  if  we  assume  that  all  those 
in  the  year  under  review  loan  tives  which,  under  present  condi-  who  are  not  so  eliminated  will  make 
business  increased  steadily  also,  tions,  have  been  productive  of  sub-  productive  personnel, 

despite  the  scarcity  of  durable  stantial  business.  Nevertheless  I  dye  Maximum  Opportunity 

consumer  goods  and  the  generally  venture  to  suggest  that  there  are  ‘ 

high  level  of  income.  This,  Mr.  danger  signals  ahead.  In  our  pur-  Certainly  the  possibility  of  supple- 
O’Meara  says,  is  in  contrast  to  guit  of  increased  business  and  de-  n^enting  scientific  selection  by  the 

experience  in  the  United  States,  creased  costs  we  must  not  lose  sight  combined  judgment  is  worth 

where  the  loan  business  of  Federal  of  dg  worth  of  human  values.  Our  considering,  and  I  commend  to  you 

Credit  Unions  had  fallen  off  and  ijugjness  is  based  on  service.  There  Judgment  Record  ,  a  recent 

that  assets  and  other  than  loans  jg  gome  question  in  my  mind,  there-  Publication  of  the  Life  Insurance 
to  members  made  up  76  per  cent  fQi*©^  ag  to  whether  any  business  Management  Association, 
of  the  total  in  1944.  should  apply  restrictions  on  the  se-  And  after  this  has  been  dene 

Loans  to  members  is  still  the  jection  of  representatives  for  our  what?  I  believe  that  once  we  have 

largest  item  on  the  assets  side  of  , j  whirh  mio-ht  iiitimntpiv  made  a  final  decision  to  admit  a 

the  balance  sheet  of  Canadian  J^ad  "rthe  denvinT  o^^^  man  to  our  ranks,  he  should  be  given 

Cred^it  Unions.  In  the  Province  of  benefits  of  life-insurance  to  any  the  maximum  and  the  best  possible 

Quebec,  where  by  far  the  largest  ^j^gg  ^f  persons  opportunity  of  succeeding.  Here, 

number  of  credit  unions  operate  adoption  of  such  restrictions  a&ain,  it  might  pay  each  one  of  us 

the  increase  m  total  loans  m  1945  p-rant  vnn  rpanU  m  more  to  scrutinize,  once  more,  our  me- 

was  34.3  per  cent  over  1944.  j  bus'jAe.ss,  at\n  appreciably  lower  thods  of  handling  men  at  this  stage. 

In  Every  Province  net  cost,  made  available  to  certain  ^re  they  too  standardized,  too  rou- 

There  are  credit  unions  in  every  sections  or  groups  of  people:  but  they  being  administered 

province.  In  Quebec  there  are  908;  available  to  less-privileged  men  who  are  genuinely  interest- 

in  Ontario,  266;  in  Nova  Scotia,  groups.  There  is  to  my  mind,  more  the  other  mans  progress  and 

218;  in  Alberta,  179;  in  Saskat-  than  a  possibility  that  the  present  welfare?  \bove  all,  do  they  tend 
chewan,  172;  in  New  Brunswick,  onH  distressins^lv  evident  breach  be-  encourage  or  to  discoiirage. 
145;  in  British  Columbia.  145;  in  capUal  Ld  labor,  between  And  are  our  methods  as  varied  as 

Manitoba,  100  and  in  Prince  Ed-  what  has  been  called  the  classe.s  and  are  men  themselyes-or  are  wc  still 

ward  Island,  52.  the  masses,  would  be  widened  by  the  Pjaymg  on  a  tabletop  with  lead  sol- 

^  Nearly  all  credit  unions  in  j^po^jedge  that  there  is  insurance  ^'^rs  ?  It  is  worth  the  finding  out. 

Canada  are  united  or  joined  at  the  :  insurance  for  the  Of  one  thing  I  am  certain,  how- 

provincial  level  of  federations  or  ever.  Directly  we  know  that  a  man 

leagues,  for  the  purpose  of  effect-  ^  ••perhans  vou  will  think  I  am  aiv-  i®  ”0^  going  to  succeed,  then  he 

T“,.  S  »>">«,  ■>'  *■  “ 

tr>  nr^viHp  ipanl  account^  Of  human  values  or  human  relations.  Possible.  Any  man  retained  in  the 

cases  to  provide  legal,  account-  remind  vou  that  it  is  business  beyond  a  certain  time  as  a 

Ing  and  educational  services.  In  ^  remina  jmu  mat  u  is  j  jj  hurts  the  business  hurts  the 

earh  onriatv  whirh  rpcpivps  siimlus  Only  by  an  understanding  of  these  manure,  nuris  me  ousiness,  iiurts  me 
each  society  which  receives  surplus  •  ^  bread  not  a&cncy,  and  hurts  himself, 

funds  of  individual  unions  and  we  earn  ^r  daily  bread,  not  ,  trainine  of  men  who  have  de- 

makps  thpm  availablp  to  other  because  of  the  beautv  of  OUr  policy  ine  ua  nmg  men  ymo  nave  ue 

makes  mem  avaiiaoie  to  oiner  manifpst  snnprir.ritv  monstrated  promise  of  succe.ss  is 

unions  and  co-operative  associa- [  torms  or  me  manifest  superiority  ,  ^nttpr  to  bp  ipft  to  chnnrp 

tions  1  of  our  plans.  If  it  were  not  so,  then  luaiter  to  oe  lett  to  ciiance. 

An  interesting  development  of  '  life  insurance  would  be  sold  entirely  Training  of  adults  is  a  matter  which 

Canadia?  credit'' Un^^s  Cs  bee^^^  mail  or  across  the  counter  Vith  tTand^inaSt^rtVe 

the  provision  of  group  medical  I  the  same  detached  impersonality  as  ty  end  m&enuity  on  the  part  of  the 

care  and  hospitalization  for  mem-  i  the  purchase  of  postage  stamps.  T/'®  manapr  who  gets 

y  ^  X-  o  i  Ijggj.  fgguHg  will  not  use  uniform 

The  greater  percentage  of  the  ;  Relationship  methods  beypd  a  certain  point  He 


number  of  credit  unions  operate, 
the  increase  in  total  loans  in  1945 
was  34.3  per  cent  over  1944. 

In  Every  Province 


ing  by  farming.  |  fined  to  our  outlook  on  the  general  njiathod  of  sales  training,  which 

— - - — - I  public.  It  is  equally  required  with-  fif®  bis  personality,  his  mental  ca- 

_  C;...  !  in  our  own  organizations.  Everv  act,  Pacjty.  and  his  contemporary  pros- 

tSI'HIUQS  tXp3HSI0ii  ■  Ol*  ,  £Y6ry  Word,  every  letter  written  group.  Bis  methods  of 

every  speech  given;  in  fact,  aginp’  each  man  will  vary  accord- 
IVlSCniliCry  V«Orp.  i  gvery  movement  made  in  an  agency  man  they  will  be  select- 

I  department  has  its  impact  on  the  re-  through  an  interested  understand- 
Toronto;  —  According  to  C.  H.  |  jationship  between  head  office  and  man— and  they  will  not 

Easson,  chairman  of  the  board  |  ^bg  field.  Our  process  of  selecting  “lead  soldier  ’  methods. 

of  Canada  Machinery  Corp.  net  |  nianpower,  our  methods  of  training.  Can  Be  Overtrained 

earnings  of  the  company  for  the  '  ne  t^venraineu 

seven  *^months  ended  August  31  underwriting,  our  agpey  con-  ‘  Can  a  saleisman  be  overtrained  ? 

W'ere  substantially  in  excess  of  1  polip  contracts  our  me-  ^ly  opinion,  he  certainly  can!  It 

the  same  period  a  year  ago.  Busi-  |  course,  absolutely  essential 

ness  continues  at  a  high  level  and  |  ^“ction  clubs  all  these  wU^^^  that  he  be  soundly  trauied  in  the 

W’ith  a  large  volume  of  unfilled  !  f  J!®,  fac-sighted,  be  scrutmizp  min-  fundamentals  of  his  business,  so 
orders  on  the  books,  the  manage-  |  ascerUin  thpr  effect  on  the  fbat  he  does  not  mislead  his  pros- 

ment  is  looking  forward  to  active  1  *|®*d  *orp.  or,  if  they  are  not,  pggj-  qj.  misrepresent  his  policy  con- 
and  satisfactory  business  for  the  1  !-^®n  the  lack  of  such  an  understand-  tract.  The  need  for  further  train¬ 
coming  year.  Activity  in  the  ex- !  *ng  policy  makes  itself  evident  in  tj,  the  theories  of  insurance  is 
tension  and  employment  of  modern  j  power  turnovei%  in  morale,  and  problematical,  and  depends  on  the 
methods  in  oil  refineries  is  result-  t  both  quantity  and  quality  of  busi-  type  of  selling  he  is  going  to  do. 
ing  in  increased  orders  for  the  !  u®®®  written.  I  am  no  enemy  of  ef-  ‘’Believe  me,  I  am  not  advocating 
valve  division.  I  ?d  advocate  of  seiUimental  doing  less  training— on  the  contra- 

Supplementary  Letters  Parent  jjuethods  m  management.  But  I  do  ry.  I  am  in  favour  of  ooing  more, 
for  the  subdivision  of  each  com-  j  claini  that  efficiency  alone  dries  up  I  believe  in  rationalizing  our 
mon  share  into  two  new  common  ,  mens  enthusiasm  and  fighting  spirit,  methods  bv  making  them  more  elas- 
shares  have  been  received  and  a  'This  element  of  understanding  t^c.  The  trend  among  Canadian  edu- 
notice  wilt  shortly  be  sent  to  ,  must  extend  directly  from  manage-  cationalists  is  to  favor  more  indivi- 
shareholders  advising  them  to  turn  !  men  to  field  force  and  back  again-  dual  method.s  of  training-to  per- 
in  the  old  for  the  new  certifi- j  without  intermediaries.  We  need  no  mit  a  greater  degr**-  of  selr-deter 

cates.  !  public  relations  counsellors  to  main-  mination  in  the  mind  of  the  stu- 

—=============——“  Tv.'"®’  r®l®tion3hips  be-  dent-and  to  enable  the  teacher  to 

-  tween  the  company  and  the  field.  gjd  and  encourage  pupils  rather  than 

_  ,  «  *  «  A  I .  that  I  am  no  enemy  drive  them.  And  these  methods  are 

TOOlfi.  PSfit  &  Co.  ^  ^  strong  be-  producing  excellent  results.  I  be- 

f  i  liever  m  the  scien^tific  selection  of  jjgyg  ^bey  can  produce  results  for 

LIMITED  '  manpower.  It  is  hardly  possible  to  ^g  gs  well 

FINANCIAL  AGENTS  '  relations  be-  ..No  lgj.\,g  not  makP  a  fpn«i2  of  . 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


,  HimiiLiui.  proper  numan  relations  oe-  ..^o,  let  US  not  make  a  fetish  of  a 
tween  head  office  and  men  who  can-  course  of  training.  We  sliould  re- 
not  make  an  adequate  living  Nor  member  that  it  is  the  bull’s  eves 
IS  It  enough  to  scrutinize  production  t^at  count,  not  the  uniforniity  of  the 
figures  and  administer  the  coup  de  n^^thod  used  in  firing  the  giin  A 
grace  of  speedy  elimination  of  low  bfe  insurance  salesman’s  training 

^=s== . =====■  .  ..  should  be  adequate  to  cover  the  type 

of  selling  he  intends  to  do.  The 
man  who  is  selling  protection  to  the 
— — — fisherman  and  the  farmer  is  needed 

just  as  much  as  the  man  who  can 
sell  in  $100,000  lots  to  W’ealthy  men 
#•  — and  he  is  doing  just  as  important 

^  insurance-wise,  without  the 
viRS  need  of  advanced  technical  educa- 

?  ^  There  is  room  for  the  special- 

there  is  room  for  the  gen- 
^  ’  eral  practitioner,  in  the  life  insur- 

ance  business.  Let  us  see  to  it  that 
we  make  available  to  each  the  de¬ 
gree  of  education  he  needs  to  do  his 
work. 

I  “No  analysis  of  human  relations 
j  W'ould  be  complete  without  some  re- 
1  ference  to  the  financial  a.spects.  It 
j  is  self-evident  that  a  man  must 
make  an  adequate  living  in  order  to 
maintain  his  self-respect  and  his  mo¬ 
rale.  I  believe  the  commission  sys¬ 
tem  generally  in  use  in  the  life  in¬ 
surance  business  is  a  satisfactory 
one.  It  provides  rew'ards  in  direct 
ratio  to  results— the  fairest  system 
known.  And  those  who  are  consid¬ 
ering  the  adoption  of  a  salary  sys¬ 
tem  would  be  wise  to  consider  all 
its  implications.  Any  salary  system 
inevitably  brings  about  inequalities 
— some  men  being  paid  less  than 
they  are  worth  and  others  more. 
And  this  breeds  discontent. 

All  Valuable  Factors 

^  “Education,  motivation,  remune- 

.  •••  .V  •  ration,  understanding,  co-operation 

all  these  are  valuable  factors  for 
HR  ■  study  in  the  light  of  this  problem. 

a.s  I  have  attempted  to  show.  We 
.  r..  still  have  to  face  the  unpalatable 

fact  that  the  life  insurance  sales- 
'  -  ’.■.vj’ i  •••'■■ '  ■  man  is  still  the  most  rebuffed  sales¬ 

man  there  is.  The  experienced  man 
learns  how  to  deal  with  rebuffs,  or 
IN  A  MOVE  becomes  immune  to  them.  The  less 

experienced  man  may  feel  them  to 
the  point  of  complete  cHscourage- 
IVIIT  fAii  — '’EiIf  ment.  I  do  not  need  to  remind  you 

that  when  he  reaches  this  stage  he 
_ — _ -  ,J  is 


“1  suggest  to  you  that  we  .should 
face  this  fact,  and  make  serious  ef¬ 
forts  to  educate  the  general  public 
into  an  increa.sed  respect  for,  and 
a  greater  appreciation  of  w‘hat  life 
insurance  can  do  for  them.  In  ether 
words,  improve  the  salesman’s  re¬ 
ception.  I  suggest,  very  sincerely, 
that  we  need  to  discard  many  of  our 
ideas  about  presenting  life  insurance 
to  the  public  through  our  publicity, 
because  those  ideas  are  outworn  and 
barren.  And  I  suggest,  equally  sin¬ 
cerely  that  we  strive  for  a  willing¬ 
ness  to  consider  new  viewpoints  and 
fresh  ideas  when  they  are  presented 
to  us — and  even  to  accept  what  we 
might  consider  to  be  the  unortho¬ 
dox.” 

July  Cigaret  Releases 

Gain  Widely  Over  *45 

Ottawa:  —  A  fractional  decrease 
is  reported  in  releases  of  cigarets 
from  bond  during  July,  as  com¬ 
pared  with  the  previous  month, 
reports  the  Dominion  Bureau  of 
Statistics;  figures,  however,  show 
substantial  gain  over  a  year  ago, 
and  the  best  July  total  on  record. 

Total  releases  in  the  month  were 
1,179,000,000  compared  with  1,096,- 
000,000  a  year  ago,  an  increase  of ' 
83,000,000  cigarets,  but  a  decline  i 
of  approximately  1,000,000  cigarets 
from  the  previous  month.  July 
also  was  the  fourth  successive 
month  when  releases  have  surpas¬ 
sed  the  billion  mark. 

Average  daily  releases  for  July 
were  38  million,  compared  with  i 
35.3  million  for  the  corresponding  i 
month  last  year,  and  substantially 
down  from  the  all-time  high  of : 
48.1  million  recorded  last  January,  i 
During  the  first  seven  month.s  of 
the  current  year  daily  release.^ 
worked  out  to  an  average  of  38.3 
million  as  against  37.6  million  cig-  i 
arets  a  year  ago.  | 
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SkiftinjistoRlgli?.. 

Yours  may  be  one  of  many  Canadian  firms  now  well  along  the  road  to  coni 
version  . . .  exploring  new  markets  . . .  analyzing  their  own  operations.  For  your 
letterheads  and  other  stationery  capitalize  on  the  prestige  which  has  gathered 
about  the  name  of  Holland.  First  maker  of  fino 

®  papers  in  Canada,  Holland  has  remained  ever 
sinee  a  specialist  and  leader  in  this  field. 
During  the  present  critical  shortage  of  fine 
papers,  please  consult  your  printer,  litho¬ 
grapher  or  engraver  as  to  what  is  available. 
Despite  production  difficulties  and  abnormal 
demand,  we  are  doing  our  best  to  keep  him 
supplied;  our  mills,  too,  are  running  "in  high". 


FUR  STOCKS  IN  C.4X.ADA  | 

Ottawa:  —  An  estimate  of  the 

number  of  pelts  available  in  Can-  jjt  ^ 

ada  from  fur  farms  for  the  mar-  / W 

keting  season  of  1946-47  indicates 
that  there  will  be  approximately  : 

new  type  fox.  303,700  standard  f  CO.MPAM  IIMITED 

p.“.  Tt 

year,  there  were  some  63,300 ! 

standard  silver  and  30  700  new  ■»«!»  osrirK:  poNTuBtL.  pim.  «  omcE!  to»owto.  qht.  «  PII.H  at  »t.  inopB.quu.  *wn  IT  ■OUT  gotnwn.  QPfc 

type  foxes  on  farms.  The  number 
of  standard  silver  fox  pups  raised 
is  estimated  at  101,700  and  of 
new  type  cubs  61,800.  The  num- 

her  of  standard  mink  of  farms  type  mink  16.000.  Standard  mink  F.ACIFIC  EASTERN  PAY.MENTS  i  shares  each  at  50c  a  share  from 
a‘  the  beginning  of  the  year  is  kittens  rai.sed  are  estimated  at'  P.icific  Eastern  Gold  Mines,  Lim-  Q‘.iebec  Gold  Mining  Corp.  and  No- 
estimated  at  157,300  and  of  new  365,500  and  new  type  at  41,500.  j  ited,  has  received  payment  on  15,000 1  randa  Mines. 


COMPAIVV  IIMITED 


HIGH  GKAOe  e*F[lt  MAhlKS  SI.VCE  I9S3 


ANCR  orricc:  TOSONTO.  ONT.  •  ■II.Lt  at  st.  jrrobb.qvr. 


X...  .......  ^  X- . .  Umform 

'The  greater  percentage  of  the  Relationship  methods  beyond  a  certain  point  He 

members  of  the  unions  live  in  |'  “Nor  is  this  appreciation  of  the  appraise  his  student, 

rural  districts,  and  earn  their  liv- ;  importance  of  human  relations  con-  type  of  motivation, 

ing  by  farming.  j  fined  to  our  outlook  on  the  general  method  of  sales  training,  which 
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BBOKEBAGE  HOUSE 

MAINTAINS  EFFICIENCY^ 

WITH  NATIONAL  SYSTEM 

'^National  is  Ultimate  in  Service,** 
Says  T  A.  Richardson  &  Company 

In  the  brokerage  business  there  is  a  vital  need  for  an 
accounting  and  bookkeeping  system  at  once  flexible, 
accurate  and  efficient. 

That  is  why  T.  A.  Richardson  &  Company,  one  of 
Canada's  largest  brokerage  firms,  now  use  4  National 
Bookkeeping  Machines  for  speed,  simplicity  and  ac¬ 
curacy  in  keeping  clients'  accounts  constantly  up  to 
date. 

These  National  Machines  are  now  solving  every  book- 

a  of  T.  A.  Richardson  & 

lical  accuracy  for  pos- 
ne  and  labor . . .  and 
sry  transaction.  More- 
lot  only  handling  the 
but  is  geared  to  deal 
I  any  reasonable  in- 
about  by  the  corn- 
expanding  business. 

epresentative  may  be 
able  to  point  out 
National  ways  to 
save  you  time  and 
money  In  your 
business.  Why  not 
phone  or  write 
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g  mount  issue  in  most  of  the  labor  disorders,  both  here 

wTlMlII  1^18  I  and  in  the  United  States,  during  the  past  year.  It  was 

’Umi-’  I  g-iyen  considerable  attention  at  the  recent  conventions 

ARLISHED  1912  ’  of  both  major  trades  union  organizations  in  Canada — I 

t  2x2  Notre  Dame  SI.  West,  Montreal,  the  T.L.C.  and  the  C.C.L,  | 

taiiciai  'Jimea  I’liblisliinx  Company,  When  consideration  is  given  to  the  wide  difference 
aa  Second  (.Insa  Mail.  Post  Office  trades  Union  leadership  and  trades  union  poli- 

_ cies  in  Great  Britain  and  on  this  continent,  one  must 


The  Scared  Men  in  the  Kremlin  I  25  YEARS  AGO 


Krum  the  piles  of  The  pinanclal  Times 


By  JOHN  B'fSCHER, 

;  Company,  When  consideration  is  given  to  the  wide  difference  Condensed  from  Harper’s  Magazine,  by  The  Reader’s  Digest  i  Exports  from  Canada  in  1921 

Post  Office  hetween  trades  union  leadership  and  trades  union  poli-  /-...d  ,  *u  n  f  i,  k  ts  r,  ■  o  «  t  •  at  mioq  $1,012,187,163,  I^us 

,  OUR  car  slid  4o  a  stop  on  the  ,  one  source  -  the  14  nient  who  bo.ss  He  hurried  to  Leningrad  to  ques-  $16,083,664  foreign  exports.  In  1920 

- Great  Britain  and  on  this  continent,  one  must  narrow  ramp  which  leads  to  the  the  Soviet  Union,  the  Politburo,  of  j  tion  the  murderer  personally,  and  the  figures  were  $1,289,523,896,  plus 

I  I  |j  I  conclude  that,  if  there  are  serious  objections  to  the :  Forest  Gate  of  the  Kremlin  A  col-  whom  Stalin  is  the  head  man.  i  before  he  boarded  his  private  train  i  $37,918,443  foreign  exports. 

’  closed  shop  svstem  there,  thev  would  be  immeasurably  I  one!  and  three  soldiers  who'  carried  offices  in  the  Kremlin  ^  in  Moscow  every  human  being  was  j  - 

Manager  ,  _  anH  !  automatic  rifles  closed  in  on  us  —the  exact  location  is  a  carefully  cleared  out  of  an  area  stretching  j  Canadian  coal  output  fell  by  14 


R.  K.M.MLT  CO-V 

J.  W.  TV.SOV  -  •  .  Editor  and  Manager  '„".r,erious‘ her  The  closed  shop  may  be  —  and  |  automatic  riVles’  clased  in  on 'us!  “ ‘^‘’e  exact  location  is  a  carefully  [  cleared  out  of  an  area  stretch^g  ;  Canadian  coal  output  fell  by  14 

. .  -  serious  nere.  me  cioseo  -  nop  .v  !  Thev  were  crack  Internal  Seciiritv  Ruarded  .secret  flow  the  orders  nearly  a  mile  around  the  station,  p  c.  in  1921,  but  it  was  5  p.c.  in  ex- 

.\.  I{.  W.  lot  Nt.  -  -  -  -  ^e«  K<  quite  possibly  is  —  a  development  of  the  future;  such  NKVD  the  nolitica^  which  turn  every  wheel  of  Soviet  The  investigation  which  followed  ces,  of  output  for  the  same  period 

- — — - i  time  as  relations  between  management  and  labor  af®  ■  police  '  ^  administration  from  the  Danube  to  dragged  on  for  three  years.  It  un-  during  1919  --  except  New  Bruns- 

SfBSf’lUPTlO.N'  PRICE:  i  un  a  basis  where  trust  and  confidence  in  the  aims  and  I  -^^-hile  his  men  inspected  the  in-  ^^seme  ^^good  hearted  \niericans  t^  th^' vLv°bXe^s  ^of  the  I^rty.  output"  equa*l^to’lhe'^T920^recor^*'* 

^^‘V'’''^ll^^.”Cnd  in  ihe'L^nif?!  -^ta  eVjAo  ^  seem  convincS  that  what  fright-  the  Red  Army  and  the  secret  - 

ye.ir  Cannd  a  i  .  ind>  in  .  l  ^  i  stibscilp-  they  are  today.  The  present  situation  in  Britain, :  the  numbers  on  our  passes  against  j,  merely  the  atom  police.  The  resulting  purge  was  r.  jvioat  &  Co.  give  notice  that 

It'll  a  vpnr-  $3  UO  for  six  months.  I  however,  gives  clo.sed  shop  protagonists  here  little  rea- 1  *’•  t**t  in  his  notebook  and  held  them  pomb,  and  that  if  we  were  to  tinged  with  psme:  eventually  D.  C.  S.  Miller  has  retired  from  the 

tions.  J.t.OO  a  .vent,  ?3.U0  '  «„if  p^^np-.-etnlation  on  the  score  of  nrosoects  hand  over  The  Secret  aJl  Ru.ssian  there  came  an  official  admission  fjr„,,  effective  September  30th.  The 

AliVKRTlSI.NG  Rate  Cards  on  application  at  all  our  ,  ■’’on  for  sclf-congiaiuiauon  on  me  .score  oi  P  "•  P®i :  mark.  Then  he  read  every  line  of  misgivings  would  vanish  overnight,  that  .some  innocents  had  suffered  im.;iiiess  will  be  continued  under  the 

oi'fircc  or  from  any  respoiisilile  .tiivertisins  for  attainment  of  their  objective.  tlic  Soviet  visas  in  our  pa.ssport.s.  Such  an  answer  surely  is  too  tn  the  great  wav'e  of  executions,  same  firm  name  and  style,  R.  Moat 


Editor  and  Manager 
.  News  Editor 


more  serious  here.  The  closed  shop  may  be  —  and  j  automatic  rifles  closed  in  on  us. 


SCBSf’RIPTKCN'  PRICE:  In  Canada,  $:!.00  a  year; 


$1.7,1  for  six  iiioiitli.s.  In  Great  Brilain  pijjects  of  one  another  are 

year  Canadian  :unds.  In  the  Lnifed  State.s  $...a0 

a  year;  $t’.tMi  for  six  nionths.  Koreisn  subscript  thev  are  today.  me  pres 


for  attainment  of  their  objective. 


,\i;eiuy. 
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Business  and  Editorial  office.s:  24  King  Street, 
Most.  Telephone:  EL.  7  204. 

LON’liON.  E.VG.;  he  Bisliop.ssale,  E.C.  2.  Davies  &• 
Co  .  Rcprescnialives. 


the  Soviet  visas  in  our  pa.ssports.  Such  an  answer  surely  is  too  tn  the  great  wav'e  of  executions,  same  firm  name  and  style,  R.  Moat 
and  compared  the  photographs  with  simple;  the  guards  at  the  Kremlin  ruthless  surgery  was  bound  (;q_^  by  tbe  remaining  partners— 

our  faces.  Finally  he  waved  the  car  gate  aren't  on  watch  for  an  atom  leave  scars  and  an  itch  for  re-  Witiiam  R.  Miller,  John  H.  Wallace, 
on.  bomb.  No  outsider  can  do  more  vpdr®-  It  is  any  wonder  that  _ 


The  Realities  of  Lebor  Strikes  on.  bomb.  No  outsider  can  do  more  vPDR®-  It  is  any  vvonder  that 

.Vll  T  4.  *  ij  it.  4. «  H  4..»ha1  than  ciipss  at  what  cops  on  in  members  of  the  Politburo  seldom 

TO  THE  .sugge.stion  that  there  is  any  general  !  .  J*  Kremlin:  for  as  one  writer  has  !  appear  in  public,  or  that  they 


The  annual  report  ut  the  Ford 
Motor  Company  of  Canada,  for  th« 


. no-- .  -  ■  throiip-h  a  massive  medieval  tower  f"®  tyremiin:  lor  as  one  wrucr  nas  '  "I'y'"*.  ■■■  f'*--'**'-.  Aioior  tompany  ot  t:aiiaaa,  lor  in« 

■oduction  as  the  result  of  labor  troubles,  Walter ,  .sandstone  stood  .six  more  Pointed  out  there  are  no  experts  panes  of  bull^etproof  yes.,  shows  that  $37,8:>6,400  worth 


‘‘’'‘BM<7n^s"'sn(rbbl^torinl‘\iVf'iVev“  i  P-  RenfheL  speaking  for  the  automobile  industry,  de-  ^kvo  m'^‘n“with  tommy  guns.'^The  Russia,  but  only  varying  de-  R'«ss?  If  Kirov  wasn’t  safe,  who  l.usine.ss  was  done  by  the  com- 

"•  Ic.,..  ..a.,  ,r  pa.p,a  c.n„„.  car.  .c.»,.a„c,  ,c.P  5.T.,.?  Xrtr!„<lSu *  •  »  &  .’'p'jVrc'or’tS  £ 

LONDON.  ENG.;  PTi  Biiliop.ssalp,  E.C.  2.  Davies  *  planned  .schedules,  and  if  new  models  are  being  _  eoiirt  As  we  stepped  out  of  fear  is  a  complex  one,  Another  clue  to  Ru.ssian  behavior  prof.ls  amounted  to  $2,121,501, 

Co  Rcprescnialives  kept  off  the  market,  the  fault  is  not  with  the  automo- '  o-narHs  nil  officers  armed  P^i^aPiy  blended  out  of  at  least  lies  in  geography.  Naked  plains  which,  added  to  previous  balance 

_ 1 _ ^ _ _ _  _ - _ 'bile  workers,  but  is  due  to  a  .shortage  of  materials.  futom'atic  pistols  again  ex-  elements.  stretch  east  and  west  vvith  no  de- i  orrigs  the  total  surplus  account  to 

.-  ,  1  41  4  ^  4  One  of  these  is  sheer  personal  lense  barrier.  Fourteen  times  since  .$2. .,52, 620. 

n.'M. ted  to  tlie  iiiicr.-sis  of  the  invesiiiig  public  in  ,  Now,  even  if  we  overlook  that  the  automobile  industry  amined  our  documents.  anxiety.  The  men  behind  the  red  1800  hostile  troops  have  poured  - 

the  belief  111, It  1  he  <  out idciice  of  l  iipital  Is  essential  to  has  been  hampered  by  such  strikes  as  Mr.  Reuther  In  the  inner  eourt  riflemen  stood  ;  remember  how  they  rose  to  aero.ss  the  western  border:  during  Tlie  statement  of  the  Provincial 

the  sijihililv  of  finance  the  iirosneiit y  of  industry  and  led  in  the  plaints  of  General  Motors,  it  is  childish  for  at  ev’ery  door  of  the  yellow  stucco  |  power;  they  don’t  intend  to  leave  recorded  history,  Minsk  has  stif-  Papt  r  Mills,  Ltd.,  shows  cash  on 

■  ,  r  ...  .....oos  '  him  fn  evnorf  that  the  mihlic  dops  pot  realize  that  I which  formed  three  sides  that  route  open  to ‘other  conspira- ,  fered  101  foreign  occupations;  Kiev  hand  and  in  bank  of  $159,163;  bills 

the  devclopntcni  of  nnr  resouires.  him  to  expect  that  the  public  does  not  real  ze  '  of  the  enclosure.  We  headed  for  the  tons.  They  remember  that  a  high  has  been  .sacked  .so  often  that  its  aim  accounts  receivable,  less  re- 

-  —  —  - -  the  shortage  of  materials  of  which  he  complains  is  old  Romanoff  palace,  which  now  percentage  of  Russia’s  rulers  have  citizens  have  lost  count.  And  every  serve  for  bad  debts  $179,734;  short 

MONTRE.VL.  FP.ID.VY,  OC'TOBER  11.  1946.  I  largely  due  to  strikes,  shorter  hours  and  a  take-it-easy  |  .serves  as  the  assemblv  hall  for  the  died  by  violence.  Most  of  all  they  invader  has  sent  spies  and  fifth  term  Victory  Bonds  $395,000  (hav- 

_  ^  _  _  attitude  on  the  part  of  workers  in  other  industries.  Supreme  Soviet,  the  Ru.ssian  eauiv-  remember  the  murder  of  Sergei  cohimnists  ahead  of  his  troops.  iiig  a  par  value  of  $401,700);  Gov- 

...  ,  n  A  r-  _  a.  i  .  ,  4.  4-  J  V.  ■ _ alent  of  Congress.  Eight  NKVD  of-  Kirov.  '  The  result  is  a  traditional  siis-  ernment  deposits  on  timber  limits 

Montreal  Power  and  Government  ^  ''P  I  ncers  met  u.s^at  the  entrance.  After  when  Kirov  was  .shot  in  his  ,  picion  of  foreigners  and  an  ob-  and  other  in v'estments  $169,500;  in- 


the  devidopmcnl  of  nnr  rcMOiiiTes. 

MONTREAL.  FRIDAY,  OCTOBER  11.  1946. 


Montreal  Power  and  Government  i  ^part  from  the  strikes  vvhlch  tied  up  ba.slc  produc- i  ^  ... 

A  I  A  MFNTABLF  deficienev  of  government  moral-  tion  in  .such  industries  as  coal  and  steel- and  the.se  in-  f„rtlier  .scrutiny  of  nas.se.s,  we  Leningrad  office,  in  1934,  he  was  '  ses.sion  w^  .security,  greatly  in-  ven'ory  and  prepaic  insurance 
,  /  ■  ,  ,4  1 ti-o  renr  rt  nf  the  np  dustiics  havc  not  Vet  iiiadc  Up  the  losses  in  outpiit  110W  |  were  escorted  to  a  gallerv  over-  Stalin’s  closest  per-sonal  friend  and  ^ensified  by  the  last  war.  I  have  $980,933. 

ity  in  Quebec  is  demonstrated  in  the  report  of  the  ne-  shortage  of  materials  to  which  Mr.  !  looking  the  long  hall  vvhere  the  Su-  heir  apparent.  He  was  killed  by  a  walked  through  large  cities  where  - 

potiation  comiiuttce  for  shareholder.s  of  Montreal  '  ^  .  n.  tt  .*.  ,  «*  *.  nreme  Soviet  was  in  session  A  Comrade  Nicolaev,  a  trusted  mem-  percent  of  all  buildinp^s  were  Phrouphout  the  long  stock  mar- 

Light.  Heat  and  Power  C.nsolidated  on  its  di.scu.s.sion.s  Reuther  refers  there  have  been  m  the  United  Sta^  Jlain-clothes  man.' looking  like' de-  her  of  the  Party.  For  48  hours  ^Y±n"”Vemomt";  ^  ket  depression,  trading  went  on 

with  nrovini  ial  authorities  on  the  question  of  com- ,  many  stoppages  which  in  the  total  the  world  over,  areompan-  «“er  the  assa.saination.  Stalin  German  demolition  battalions.  I  .steadily  m  Montreal  Power  The 

.  *  f  41  h'  'h  pv  been  perhaps  jUsSt  a.s  serious  as  the  larger  tie-ups  \e(\  us  to  our  seats.  He  could  hardlv  trust  no  one  m  Russia.  (Continued  on  Page  1<)  i  pFiCc  o^f  the  stock  sagged  off  over 

nensation  for  assets  of  the  coiupan\  union  were  ex-  r  i  ^  ,  ,  .»*  *  •  _ — _  a  biief  interval  last  vesr  to  7K 

which  made  newspaper  headlines.  The  Wall  Street  have  regarded  us  three  American  ■  - - - -  „  recoverv  was  not  inn o-  in  enm 

propnated  about  2'-  vears  ago.  ..  41.  .  •  renresentatives  of  UNRR\.  with  our'  s®®overy  was  not  Jong  m  com- 

_  ...  .14  1.,  1,.  41,0  r,,.,.  Journal  sees  such  stoppages  as  one  of  the  most  serious  representative,  o  u  _  ^  .  >-p  D  |  a  |  r* r>  I  T  IV  >1  mg,  however,  and  subsequently  the 

Terms  of  the  report  indicate  plainly  that  the  pro-  ..  j-  interpreter -as  dangerous  charac-  Hill  Ifl^lAI  HiJhcl  ^/I  stnAk  snin  fn,.  ♦i.n  1  4  . 

,  .  .  1  f  44n  n4i.,„  drags  on  current  business  activitv:  however,  these  dis-  4.,,-.  i,,,.  1,.  --4.  ..in-p  behind  11s  all  ■*  ^  ^  C  fX  aJ  iVl  .  tock  sold,  foi  the  most  part,  at 

vincial  government  is  pursuing  a  policv  of  attempting  441  44  4-  bemnu  us  an  ,  somewhat  better  than  80.  During 

putes,  being  local,  do  not  get  much  public  attention  the  time  we  were  there.  I . . . .  fne  last  few  days,  the  price  advance 

bccau.'se  they  are  n  it  of  sufficient  importance  singly,  Below  sat  some  Incident  part,  is  a  major  political  one;  suit-  cd  to  84  and  at  this  level  is  show- 

or  are  too  complex  in  character,  to  make  big  news.  o  4i,o4  4u„  it-  ably  discu.ssed  only  by  repre.senta-  ing  firmne.ss. 

In  niaiiv  of  these  disputes  there  are  evidences  of  GSSR.  according  to  the  Soviet  con-;  The  declaration  that  the  Union  political  Parties.  To! _ 

in  niaii>  of  tne.se  disputes  tnere  aie  evidences  or  j,tjtution.  They  conducted  their  de-  Jack  "i.s  out  of  place  in  French-  officials  large  .salaries  for  op-  I  - 


to  outwear  the  patience  of  a  large  group  of  sharehold- 


EDITORIAL  FORUM 


putes,  being  local,  do  not  get  much  public  attention  the  time  we  were  there. 

bccau.'e  thev  are  n  it  of  sufficient  importance  singlv,  Below  sat  some  1200  delegates 


cr.s'7hrwer7arbirra‘rnV'de‘pri‘vTd'^  f  -‘’"ffmient  importance  singly,  ^^elow^^sat^  th"e" niling^bod'rof the  '  Incident  part,  a  major  political  one;  suit- 

nf  their  cqiiitv  and  the  bulk  of  the  earning  power  be-  o'  oo  comp  ex  in  c  larac  ei ,  o  ma  re  ig  news.  usSR.  according  to  the  Soviet  con- '  The  declaration  that  the  Union  :  tives  of ^  thT  poUtfcal^ Parties^" To 

hind  their  holdings.  The  fact  that  the  actual  grab  of  '^ese  disputes  there  are  evidences  of  .^hey  conducted  their  de-  Jack  ’’is  out  of  place  in  French-  ^^.p  large ?a la rils  for  op" 

the  Power  ”  a.ssets  teas  carried  out  bv  a  previous  ad-  P"""'’  liberations  under  the  eyes  of  blue-  Canadian  churche.s  .  as  Socialist  institutions,  such 

.  .  ,  .,  ...  f  of  rival  unions  to  gain  control  of  union  funds  which  uniformed  guards  stationed  at  six-  Lie  opinion  of  one  prelate  in  a ,  g,  c  pj  jg  TCA  and  Ontario 

mini.stration  provides  no  valid  excu.se  for  the  course  .  ....  ,  u  font  intervals  alon*’-  the  wall.  (“De-  Quebec  parish,  as  a  good  example  "  .  L'*/’  ana  '^m-ar'o 

. . .  K,.  41,..  0T4v4.rnnT4.nt  in  thP  msttpr  of  Giat  “.security'  in  which  union  officials  share.  ,  „Ti,ipa,ling  of  the  freedom  of  .soeech  which  I  then  to  permit  them  to 


the  "Power"  a.ssets  teas  carried  out  by  a  previous  ad- 
mini.stration  provides  no  valid  excuse  for  the  course 
followed  by  the  Diiplcssis  government  in  the  matter  of 
compensation.  Having  bitterly  attacked  its  predeces- 
•sor  in  the  Legislature  for  the  manner  in  which  the  as¬ 
sets  of  the  big  Montreal  utility  were  taken  over,  the 
Duplessis  administration,  to  be  consistent,  should 
liave  made  every  effort  to  ensure  that  compensation 
for  the  expropriated  as.sets  be  made  a.s  quickly  a.s  pos¬ 
sible-  and  on  a  basis  commensurate  vvith  the  actual 
vaitie  and  earning  power  behind  the  assets  acquired. 

Not  so.  however.  Conceived  a.s  a  political  expedient 
hy  one  government,  the  expropriation  of  Montreal 
Power  has  been  carried  out  as  a  political  manoeuvre 
by  its  successor.  In  neither  case  was  any  regard 
shown  for  property  rights  nor  for  the  equitable  treat¬ 
ment  of  a  host  of  small  investors  among  the  share¬ 
holders  of  the  company  many  of  whom  had  ac¬ 
quired  the  stock  years  ago  a.s  customer  owners  and 
who  had  good  reason  to  believe  that  they  were  maki 
a  sound  investment. 

The  report  of  the  negotiating  committee  indicates 
that  the  Quebec  Hydro,  supported  by  the  provincial 
administration,  i.s  preparefl  to  pay  for  the  company’s 
stock  little  more  than  half  of  the  valuation  pla.'cd 
thereon  by  valuators  employed  by  the  company  or,  as 
alternative  to  a  cash  payment,  an  exchange  of  securi¬ 
ties  which  would  give  shareholders  a  return  of  only 
fwo-thirds  of  what  they  had  been  receiving  before 
company  was  taken  over;  and  not  much  more  than 
half  net  earnings  accruing  to  the  Hydro  from  the  as¬ 
.sets  expropriated. 


n  the  matter  of  .secmiu.v  wmen  umo.i  oitit.c.,  i„  ppr„aps  a  misleading  j  of  the  freedom  of  .speeeh  vvhich  I  . 

ed  its  predeces-  -nservative  and  intelligent  .^he  delegates  listened  I  in''l9Yo""if  employment  an^engage^^^^^^^^^ 

n  which  the  a.s-  !  "ndoubtedly  are  m  accord  with  Daniel  J.  Tobm.  ^ivelv  to  the  set  soeeche.s  and  then  beiself  *ield  so  n  1940,  if  ^  .situation 

t.ke„  „„r.  the  "I  the  Intern.Uen.l  Bro.he, l,o„l  of  Teao,.  S  j  SiS  "f  thS  “  l"t«l.rabl.  In  a  fra.  eonn- 

sistPnt  should  ■‘'ters  and  Warehousemen,  Who  has  .sounded  this  warn-  fh^pnv  dPlee-ate  di&ns  had  not  laid  down  their  lives  try  with  democratic  Government. 


SCRAP  BOOK 

A  Suggestion 

Becau.se  he  would  liave  to  cross  a 


•T  <1.10  TT<T,ti.uo.iT...i,.,  TMIO  .-ouMOTo  Tio.-,  .T<T,o-  dolcga 1 6  «' iKHS  had  oot  laid  dow^  thcir  lives 

ever  cast  a  dis.senting  vote.)  Addi-  fo'’  ff^dom  in  two  vvorld  conflicts 
"One  serious  encumbrance  of  labor  today  i.s  the  tional  guards  were  posted  at  each  ,  nndei  that  emblem,  there  might  be 

number  of  leaders  who  appreciate  neither  their  door  and  at  the  end  of  ev’ery  aisle.  -  •*'ame  who  vv'ould  listen.  Victoria 


responsibilities  nor  their  opportunities.  Many  nf 
them  can  not.  nor  will  not.  understand  that  on 
their  shoulders  rests  to  a  large  degree  the  future 
of  the  vvorld. 

“If  they  succeed  in  kicking  this  country  into  a 
disastrous  depression,  the  rest  of  the  world  sinks 
into  it  vvith  us  .  .  . 

"I  believe  that  the  rank  and  file  of  labor  is  be¬ 
coming  convinced  that  the  remedy  for  our  deli¬ 
cate  economic  condition  lies  in  greater  and  unin¬ 
terrupted  production.  That  means  men  at  work, 
not  on  strike. 

“Every  strike  today  is  a  step  toward  inflation, 
and  depression. 

“In  very  long  strikes  the  workers  lose  more 
money  than  they  can  regain  by  months,  and  some¬ 
times  years  of  w'ork,  even  if  they  win  all  they  ask. 

“Throwing  men  out  of  W'ork  for  weeks  over  a 
difference  of  two  or  three  cents  an  hour  is  an  in¬ 
excusable  hardship. 

“The  men  can’t  win.  Such  leaders  do  not  de¬ 
serve  the  position  they  hold. 

“Nev^er  should  a  strike  he  considered  until  all 
other  methods  of  peaceful  .settlement  have  failqd, 
and  only  then  when  the  point  at  issue  is  of  suffi¬ 
cient  importance  to  justify  the  suffering  that  a 
strike  aivvavs  brings  to  those  who  participate  in 
it." 


aoor  <ll»u  ciiv.  V.  !  Pnlrifiict 

I  had  never  seen  any  building,  not  I 
even  Eisenhower's  wartime  head- 1 
quarters,  so  elaborately  protected.  | 

It  seemed  a  fair  conclu.sion  that  |  „  . 


Capitalism 


which  is  intolerable  in  a  free  conn-  Becau.se  he  would  liave  to  cross  A 
try  W'ith  democratic  Gov'ernment.  jiicivet  line  to  get  into  the  hotel 
—  -The  Letter- Review.  where  he  planned  to  marry,  and  be- 

-  cau.se  al!  other  hotel  ballrooms  and 

What  Would  Happen ?  auditoriums  ill  Philadelphia  are 

_  .  ,  .  .  u  o  4  4^  4-i  booked  up,  a  union  musician  thinks 

Two  points  which  Senator  G.  G.  postpone  his  wedding. 

McGeer  made  m  hi.s  address  to 

he  Pacific  Coast  Building  Of-  .  b 


It  seemed  a  lair  tonciu.  u  ,  eondueted  for  private  should  be  taken  to  heart  bv  'that  occasions,  taken  place  in  other 

'r^rtd"  erement  of  our  ciUzenrv  wWch  »hat  hotel  ballrooms  and 

For  the  next  three  months,  as  |  capitalistic  sys-  ^„biy  criticizes  Canada  '  on  the  a'Hl'toriums.  -  Windsor  Star. 

.  .  _ 4  _ ^-4.,.,-.  Diissia  tern,  and  it  is  fa.shionable  to  de-  ,  .sUcrhtP.st  nretext  and  doubles  it- 


vve  traveled  about  western  Ru.ssia. 
we  encountered  many  other  signs 


-  - it  is  fa.shionable  to  de-  slightest  pretext  and  doubles  it- 

p.ore  capitalism  as  the  source  of ,  gelf  up  to  blame  Britain  for  al- 


Pro  Patria 

From  the  Hou.se  gal.ery,  a  little 


we  encounieren  iikih,  u  ■  .T.,  all  our  woes,  vvorld  wars  to  early  most  evervthina  that  is  wron'’^  t-  ,  ,.44. 

of  this  pervading  fear.  The  nmst  ,  defender  of  capital-  7th  thir'  old  planet  One  was  .  Ral-cry.  a  little 

obvious  a  I ‘S'"  be  apologetic.  Like  ihat  Britain  is  shouldering  far  too 

Army  still  mobilized  four  and  a  ,  ,i  human  ‘nstitntinn^  pvpn  QnriaU  Briiam  a  g  grcas  with  consuming  interest, 

half  million  strong  in  ^  j  ism,  it  has  its  flaws  and  its  abuses,  !  and"  the  other  was  th^t  -it  it  were  ,  -haplain  conducted  the 

Jr.’,*  A™S’'';n4r1„ ' ".r™,  .T'.  >T.rn.d  ^  .h.  .nd.  ccr.?.  S.nr.'iiJ'S'';, 


Atsrt-soH  mpn  in  iiniiorm  a.st.vl  ...ax*  avtcai  iiaiTXA  jqp  ^ne  lortiLuut;  aiiu 

were  everywhere:  it  was  not  un-  ^lat  mone.y  .saved  can  be  put  to  of  the  British  people  this  would 
usual  to  find  the  boy  in  the  next  1  5°'’  owner  in  the  produc-  pe  a  less  happy  world  to  live  in.” 


li.s  father  and  asked  sotto  voice: 
“Dad,  why  did  the  minister  pray 


seaf'at"  a^*"movie'  theate"  cradling  1  o*"  goods,  civilization  Two  questions  the  Senator  asked  ^7,u77Te"nlid  better 

r’.L’n'.v"  ™ 'l'^  SrlS.  I  ?,»  r  know  R_w„,„d  .till  bo  S,.r  ropetlUon:  _ 


seat  at  a  u  ^  Militarv  know  it  would  still  be  some- 

a  tommy  g  half ^  of  thern  '  4hing  for  the  future  of  mankind. — 

trucks  t  at  lea.st  h^f  of  thern  .  journal. 

lend-lease  Studebakers  and  jeeps  >  1  _ 

made  up  the  bulk  of  the  road  , 


“What  would  happen  if  Britain  ‘  ^ 

withdrew  completeirfrom  India?"  '^baplain  looked  ov^er  the  men  and 
•  What  hannen  if  Britain  P''3.'®d  for  the  country.-  Exchange. 


traffic,  car  was  evidenced,  too.  by 
the  concentration  camp  for  Rus¬ 
sian  civilians  just  across  the  road 


Weekly  Newspapers 

Canada’s  weekly  newspapers  oc- 


“What  would  happen  if  Britain 
walked  out  of  Palestine?”  Vic¬ 
toria  Colonist. 

Why  Soap  is  Scarce 


The  Fruits  of  Virtue 

One  of  two  women  riding  on  a 
bus  suddenly  realized  she  hadn't 


from  the  Kharkov  airport  and  the  i  ®"Py  ‘niportant  pla®®  in  the  Why  Soap  is  Scarce  bus  suddenly  realized  she  hadn't 

guard  cars  loaded  with  plain-  *'f®  ini.s  country.  Serving  local  ^  correspondent  of  The  Ed-  paid  her  fare.  "I’ll  go  right  up 
clothes  men  which  trailed  the  ^^sp^icp'n^f  thp  *"’7  monton  Bulletin  has  suggested  in  ,  and  pay  it,”  she  declared, 

limousines  of  all  important  Soviet  7  dailies  and  letter  column  that  machinery  |  "Why  bother?”  her  friend  re- 

bureaucrats.  It  was  evident  in  along  with  their  presentation  of  collect  surplus  fats  pHed.  “You  got  away  with  it  - 

the  embarrassed  refusals  of  nearly  local  news  and  views,  do  yeoman  from  the  public,  as  in  wartime.  '  so  what?” 

everyone  whom  we  asked  to  our  service  in  the  support  of  commu-  fhat  the  makers  of  soap  might !  “I’ve  found  that  honesty  alway.s 
rooms  for  a  chat  and  a  cup  of  tea.  .  .  ,  increa.se  their  supply  to  the  re-  pa.vs,”  the  other  said,  v'irtuousiy, 

It  seems  curious  that  any  gov-  Through  their  dominion  and  pro-  toilers  and  thus  alleviate  the  cur-  an*!  went  up  front  to  pay  the  dri- 


In  the  course  of  discussions,  the  report  indicates,  When  more  labor  leaders  reaiiyp  as  does  Mr  ToKir.  bureaucrats.  It  vvas  eviaent  in  1“”“?  .  be  set  up  to  collect  surplus  fat.' 

r,  .  r.  ,  I  4U  U  T  r  4  ""en  '^ore  labor  leaders  realize,  a.s  does  Mr.  Tobin,  the  embarra.s.sed  refusals  of  nearly  local  news  and  views,  do  yeoman  f  4u  '  public  as  in  wartime 

Ricmicr  Duple.s.s,s  voiced  the  h.gh-.sounding  argument  that  most  strikes  re.sult  in  los.ses  to  the  strikers,  even  I  everyone  whom  we  a.sked  to  our  service  in  the  support  of  commu- 

that  he  and  hia  government  were  guarding  the  rights  when  they  gain  wage  increases,  and  losses  also  to  the  I  lo^*'*^**’  ^  chat  and  a  cup  of  tea.  •  j  •  •  j  increa.se  their  supply  to  the  re- 

of  the  people  of  Quebec.  This  is  a  very  laudable  ob- !  community  whose  p^ooH  will  iq  sn  imn^rfonf  seems  curious  that  any  gov-  ougn  their  dominion  and  pro-  tailers  and  thus  alleviate  the  cur- 

T04.TU.4.  1,..  41.4.  fiT.  It,  41.4.  . . .  Is  4;4.  4.,.ss4i<.„  ^ hosc  good-u.Il  IS  so  important  to  the ;  ^^nment  .should  feel  the  need  for  vincial  organization.s.  the  weekly  ...nt  .shortage  of  that  vital  com- 


,>0.1V4.  b.,t  th.  fly  1„  ,b.  1,  the  <„.e.tio„  bf ;  p,  rubl’e  Suf 

whether  tlie  Rremicr  and  his  colleagues  have  rightly ;  order  walk-outs  and  greater  inclination  to  settle  dis-  a  government  which  has  just  progre.ss  in  advancing  the  stand-  goap. 

gauged  the  wishes  of  the  people  -  if.  indeed,  they  nntps  bv  arhi4rafi4.n  ..rViiis  r.s<.<i,.<.4i<.„  _ _ .  'crushed  its  only  foreign  enemies  ards  of  their  craft.  because 

ever  were  reallv  considered.  We  doubt  if  there  exists  rnnintained  ’  R  ■ .  are  apparently  is  popular  with  its  | .  that  Canada  today  and  oil; 

■  -  ..  .4.  rnaintained.  own  people.  (In  those  parts  of  1  has  fine  weekly  publications  from  not  tur 

even  a  relatively  large  minority  of  Quebec  citizens  !  Russia  uVra  I  worked,  at  anv  I  coast  to  coast.- Halifax  Herald.  1  4i"„ 


a  government  which  ha.s  just  progress  in  advancing  the  stand- 

crushed  its  only  foreign  enemies  ards  of  their  craft. 

and  apparently  i.s  popular  with  its  |  The  result  i.s  that  Canada  today 


rent  shortage  of  that  vital  com-  ver. 
mnditv.  “Sec, 


told  you  honesty  al- 


Soap.  however,  i.s  not  scarce  "ays  pays!”  she  said  when  she 
because  of  any  shortage  of  fats  returned.  “I  handed  the  driver 


Quebec  by  the  handling  of  the  Montreal  Power  situa- 1  ¥  ¥  in 

tion.  Considerably  more  harm  can  yet  accrue;  but,  '  Listening  to  Mr.  Bracken  on  one  of  his  recent 
on  the  other  hand,  much  of  that  already  done  ran  stil'  broadcasts,  we  felt  that  (even  at  hi.s  age)  someone 
be  undone  by  a  change  in  attitude  on  the  part  of  the  .should  take  him  aside  and  tell  him  some  of  the  facts 
government.  It  i.s  not  yet  too  late  to  mend  fence.s  but  <>f  political  life, 
it  soon  may  be.  ■  ¥  ¥  ¥ 


Inside  Stories  of  the  Street 


soon  may  be.  j  ¥  ¥  ¥  rick  Duggan, 

-  I  'The  current  soap  shortage  recalls  the  comment  of 

TU«  CIsMn  D4s>e..>sM«l  I  SUks.A..  cvnic  who,  when  told  that  a  certain  adverti.sed  SUDDEN 

e  Closed  Shop  and  Personal  Libe  ty  remarked:  'it  mav  be  p.4ssingof 

IX  Great  Britain,  at  the  moment,  the  i.ssue  of  the  100  per  cent  pure,  but  is  it  soap?”  Ol’TSTANDI! 

losed  shop’’  is  attracting  almost  as  much  attention  Hi  lyi  INDI  STRIAL 


“closed  shop’’  is  attracting  almost  as  much  attention 
a.s  the  jittery  international  situation.  Inasmuch  as 


ever  were  reallv  considered.  We  doubt  if  there  exists  mnintainprl  P  o  c  ion,  an  wages, -are  apparently  is  popular  with  its  1  The  result  i.s  that  Canada  today  and  oils.  Soap  manufacturers  arc  a  quarter  and  he  gave  me  change 

..  4,  TT  ..  .4.  rnaintained.  own  people.  (In  those  parts  of  1  bas  fine  weekly  publications  from  not  turnine  out  their  full  nroduc-  for  fifty  cents!’’-  Alexander  Ani- 

even  a  relatively  large  minority  of  Quebec  citizens  _ _ _ _ !  Ru.ssia  where  I  worked,  at  any  I  coast  to  coast.- Halifax  Herald.  1  tion  becaufe  they  lack  that  other  mator.  ‘ 

who  would  approve  of  their  government  taking  unfair  rate,  most  of  the  people  appeared  ;  -  !  constituent  of  .soap,  the  alkalis.  - 

advantage  of  anv  group  of  people  as  has  been,  and  is  C'nm*  :  honestly  convinced  that  their  gov- ,  Hear'  Hear''  i  They  are  getting  as  much  fat  Translated 

being  done  in  tlie  case  of  the  Montreal  Power  aimro- '  ^  "  CommcnfS  OH  Current  EvCntS  !  ernment.  for  all  its  shortcoming. s.  n  nit  n  u  ' r  n  o  ««  *4  anv  time  in  the  last  six  ^ 

neing.  Clone  in  me  ca.se  01  me  .Montieai  lower  appro  ,  world.)  I  A.  D.  Dunton,  head  of  C.B.C.,  months  but  the  .supply  of  .soda  people,  inchidiiig  many 

i  - — - !  Yet  a  sense  of  fear  is  one  of  1 'I'bould  not  be  permitted  to  engage  3,^  and  caustic  .soda'  has  been  "iembers  of  Congress,  the  tarilf  i.s  ;i 

The  Labour  government  in  Great  Britain,  so  far  a.s  '  The  slogan  of  the  Dominion’s  bond-selling  cam-  the  dominating  facts  of  Russia.  It ;  '■[*  public  debate  w'ith  representa-  !  .sharply  cut  in  the  past  few  weeks  •'•"bject  of  cverhistirg  mystery  and 
it  has  gone  with  its  program  of  nationalization,  ha.s  paign  is:  “Eight  out  of  Ten  will  Buv  Again.”  Whv  If  sb^"^  warping— the  entire  |  fives  of  private  radio  stations  on  uy  strikes  at  two  chemical  plants  • language  m 

4  .,,  4  4  4  .  4  „„4.  ..XT-  4  4  r,.  4  ■  .  ?.  *  Soviet  foreign  policy.  the  i.ssue  of  whether  Government  I  in  the  east  The  Canadian  in-  "Inch  its  manifold  parts  is  ccuclied 

set  an  example  of  fair  treatment  and  respect  for  pro-  i  "ot.  Nine  out  of  Ten  Should  Buy  Again.  ,  ^  ^  I  ownership  is  better  or  worse  than '  dustries  Ltd.  plant  at  Windsor  contributes  exactly  nothing  to  an 

perty  rights  that  might  be  followed  to  advantage  by  i  ¥  ¥  ¥  I  Like  nearly  every  important  ini- j  private  enterprise.  The  decision  as  |  produced  half  the  raustic  .soda  "nder.standing  of  it.  One  day  a  puzzl- 

the  Duplessis  government.  Even  the  Moscow  com-'  With  all  the  so-called  progre.ssive  votith  move-  Pul-se  in  Riussia,  the  national  fear  1  to  whether  any  commercial  activity  |  m  a  d  e  in  Canada.  -  Edmonton  Senator  read  from  a  propo.-ied 
nnmists,  in  their  handling  of  the  Petsamo  nickel  ex-  ments  it  .seems  to  many  of  us  that  the  age  when  youth  Socialized,  in  whole  or  in  Bulletin.  ^  ^''•■Stton  ifoUrSed!  dvId.“coS- 

prnpriation,  have  put  Quebec  to  shame.  |  is  suppo.sed  to  look  out  for  itself  gets  higher  and  '  I  ed.  unwoven,  figuied,  not  containing 

Much  hasm  already  has  been  done  to  the  credit  of  higher.  I  silk  or  artificial  silk,  forty  per  rent, 

Quebec  by  the  handling  of  the  Montreal  Power  .Situa.  j  ¥  ¥  ¥ 

tion.  Considerably  more  harm  can  yet  accrue;  but.  Listening  to  Mr.  Bracken  on  one  of  his  recent  f  11  I  ri^  .  number  twenty-four.” 

on  the  other  hand,  much  of  that  already  done  ran  stil'  broadcasts,  we  felt  that  (even  at  hi.s  age)  someone  ^  ^  "Whal  kind  of  cloth  i.s  that?”  he 

be  undone  by  a  change  in  attitude  on  the  part  of  the  -should  take  him  aside  and  tell  him  some  of  the  facts  Phased  to  inquire  of  no  one  in  par- 

government.  It  i.s  not  yet  too  late  to  mend  fence.s  but  <>f  political  life.  j  The  .sudden  passing  of  G.  Her- '  that  carried  it  into  the  position  of  to  get  further  supplies  as  to  cope  "’To  which  tariff-minded  Senator 

it  soon  may  be.  ■  ¥  ¥  ¥  rick  Duggan,  chairman  of  the  board ,  being  one  of  the  largest  banking  with  increased  consumption  that  Reed  Smoot  answered  .succinetly; 

-  ,  The  current  soap  shortage  recalls  the  comment  of  of  D  o  m  i  n  i  o  n  world.  Through  re.sults  from  a  larger  volume  of  '  Striped  bed  ticking.”  —  Wall  .Street 

41,4.  <.,.„i<.  ...i,  u  4  1 1  41.  4  4  ■  ,  -  „  .  ,  4,  I  the  years  Mr.  Duggan  was  par-  advertising.  loiunal 

The  Closed  ShoD  and  Personal  Liberty  ‘  told  that  a  certain  advertised  M  DDEN  Bridge  company,  |  ticularly  fond  of  Montreal,  and  was  _  ,  _ 

r  7^  brand  was  PPL  per  cent  pure,  remarked:  'It  mav  be  P.4SSIN(i  OF  clo.ses  the  active  anxious  to  be  of  help  in  every  way  The  sojourn  of  Lord  Beaverbrook  y-i-  4.  ,<1  n’  f 

IX  Great  Britain,  at  the  moment,  the  i.ssue  of  the  100  per  cent  pure,  but  is  it  soap?”  Ol’TSTAXDI.NG  career  of  one  of  possible  to  the  building  ‘up  of  at  St.  Andrews-by-the-Sea  afford-  Ulgestea  LRgest 

“closed  shop’’  is  attracting  almost  as  much  attention  ¥  INDI  STRIALIST  C  a  n  a  d  a's  out- ,  Montreal  institutions.  ed  an  opportunity  What  this  country  needs  in  ad- 

as  the  "iitterv  international  situation  Tnasiniich  as  T*.  41. ^  <.«*  "4  r  41  .  .  ^  standing  Indus  .  riiREE  NE\$  for  Three  .7e  w  d'tion  to  a  more  w'idespread  rccog— 

.,  „■  _  .  ,  '  ^  ^  "  ‘  "'"••‘’ery  rhyme  we  consider  trial  operators.  Mr.  Duggan  was  American  publishers  are  woi king ,  IJRI’X.SWICK  Brun.swick  bo-.s  to  nRjon  of  the  merits  of  molasses- 

the  T.G.W.l.  (Transport  and  General  \$orker.s  I,  nion  I]  the  higher  wages  and  higher  prices  that  will  please  at  a  particularly  interesting  1 4iay  and  night  to  assure  them- ;  BOVS  GET  get  together,  '^hoy  flavored  deep-dish  apple  pie  and 

most  powerful  labour  organization  in  the  country,  and  industrial  workers  on  one  hand  and  farm  producers  on  Pe'’'od  of  Canada’.s  development  a.s  selves  of  a  full ,  TOGETHER  were  Howard  Rob-  friea  potatoes  for  supper  is  a 

babv  of  the  redoubtable  Ernest  Bevin,  i.s  directly  in-  the  other-  and  their  Pod  aoes  Inflnti4Tn  •  '’"^1’  the  big  Canadian  railways  car-  WANT  TO  .supply  of  news-'  inson,  owner  ot  the  digest  of  digests  so  a  man  can  get 

vr.ivP4i  In  tho  4.4.ntr4.vons,T  th4.  T  sKn-.n  <,<.,.s..nn.4.'n4  id  ^  Inflation.-  Hcd  out  transcontinental  lines,  MAKE  SURE  OF  print  from  -.Jana-  Saint  John  Telegraph  and  it-i  as-  caught  up  on  his  reading.  This 

ohed  in  the  contro\er.sy,  the  Labour  go\einment  IS  ,  ^  Hi  ¥  1  "'b>.le  Dominion  Bridge  was  in  a  4\EWSPRINT  dian  paper  miils.  ;  sodated  companie.s.  Sir  James  isn’t  to  say  anything  against  digest 

faced  with  a  touchy  situation.  |  Governments  wull  have  to  provide  many  more  to  keep  pace  with  the  >I  PPLY  Every  little  -.vhile  |  Dunn,  head  of  Algoma.  Steel  Com-  magazines.  They  must  have  some- 

The  Trades  Union  Congress,  of  which  the  Labour  housing  units  than  thev  have  thus  far  (41  instifv.  4h4.  ®'‘®^tioii  of  scores  of  l^idges  right  there  is  .-i  o  m  e  pariy  at  the  Soo,  and  Lord  Beaver- |  thing  for  everybody  —  there  seems 

Party  is  the  nolitical  arm  is  behind  the  T  C  W  T'  in  r>4iii4'v'  4.f  r,i,si.i4,<4  t.--,.  4  u  1  1  -  i-  -j  ^  ^  across  the  country.  luring  both  new  development  as  betweei,  buy- i  brook,  who  has  made  such  a  sue- |  to  be  a  score  or  so  of  new  ones. 

■  •  r  4V,  1  '.4  u  1  .  4u  ^  ^  ’  P  -  R  P  *  ^te  builders  individual  and  co-  wars  both  Dominion  Bridge  and '  c-rs  and  sellers.  Now  the  .A.meri-  cess  in  the  newspaper  field  in  Lon-  One  cheerfully  admits  that  a  tre- 

Its  campaign  for  the  clo.sed  shop,  as  also  is  the  gov-  operative  off  the  post-war  construction  stage.  Dominion  Engineering,  controlled  can  publishers  are  trying  t  j  put  i  don.  as  head  of  .the  Daily  Ex  iress. '  rnendous  amount  of  the  flow  of 

ernment  organ,  the  Daily  Hferald.  The  controversy!  ¥  ¥  ¥  group,  converted  their  |  an  end  to  ceiling  prices  for  nev.'S- 1  By  a  coincidence  they  had  ai: ‘three  i  wiitten  words  needs  digesting.  A 

that  has  arisen  ov^r  the  i.ssue  reveals  a  widespread  Among  the  flies  in  the  ointment  of  steel  strike  s^t  ‘nta  '.vartime  "'ork,  and  prini  in  the  States.  'They  do  not  1  tpej.t  part  of  their'  early  careers  ;  man  may  have  his  doubts  about  the 

snH  ,...i<.n4i4.c=  4.T.T,4.si4i  4,  4  41.,.  ,  H  V.  4,  8  of  steel  stiike  set-  made  a  valuable  contribution  in  ^  want  to  be  handicapped  in  geUing  in  the  security  game.  Beaver- '  nutritional  value  of  a  good  deal  of 

and  lelentle.ss  opposition  to  the  closed  shop  as  an  en-  tlement  and  they  are  many  is  the  question  of  team-  war  material  and  equipment.  One  !  their  supplies  by  bid  price.s  that  brook,  then  Max  Aitken,  wa.s  head  it,  but  that’s  beside  the  point. 

(Toachment  on  personal  liberty  and  -understandable  work  at  the  Hamilton  Works  of  Stelco,  where  .sores  outstanding  tasks  carried ,  can  be  made  by  publishers  in  other  of  The  Royal  Securitie.s  Corpora-  We  need  a  top-flight  Digested 

enough  in  view  of  the  deep-seated  independence  of  the  which  are  likelv  to  remain  open  for  some  considerable  under  Mr.  Duggan’s  leadership  ,  countries,  more  particularly  South  tion.  of  Montreal.  Sir  James  Dunn,  Digest  that  will  sift  out  the  in- 

_ _  .4.  u  4.  •  4  4.  ‘  I  pen  ioi  .-.oiiie  coiisioeraoie  ^as  the  erecTtion  of  the  famous  America.  In  recent  weeks  there  lieaded  hi.s  own  brokeraea  fii  rn  in !  d’cestibles  and  serve  UD  the  bal- 

g  .ri  IS  er  -  opposition  is  not  by  any  means  time  have  developed  among  the  fairly  equally  divided  Quebec  Bridge  acro.ss  the  St.  Law-  have  been  reports  of  certain  South  the  old  Bank  of  Ottawa  Building  ;  ance"  nicely  flavored  and  spiced.  It 

confined  to  the  ranks  of  the  non-unionists.  One  of  strikers  and  non-strikers.  rence.  This  was  carried  out  on  American  papers  willing  to  pay  as  on  St.  James  Street,  while  Howard  ni’ght  include  a  man's  favorite 

its  bitterest  critics,  as  a  matter  of  fact,  is  the  execu-  H^  H^  H^  ."pecial  lines,  and  when  the  middle  high  as  $150.  a  ton  for  new.'.print  Robinson  was  head  of  the  Atlintic  ]  comics,  an  article  about  the  Dodg- 

tive  head  of  one  of  the  smaller  unions  <5n4.ai4ino-  41.1=  .  ..a.  -s  ki<v  ,.,i,oo4  4  span  collapsed  while  being  put  into  in  order  to  assure  them.selves  of  a  Bone  Corporation  of  Saint  .rohn. 'ers,  a  recipe  for  bean  soup,  a  piece 

me  bead  Of  one  or  the  .smaller  unions.  Speaking  of  this  year  s  big  wheat  crop  in  Western  ,  position  the  company’s  engineers  fair  supply.  This  is  more  than  All  through  the  vears  thev  h,avc  on  gardening,  an  assay  oA  the  law 

11  is  a  noiabie  fact  that  even  some  of  the  non-union  Canada,  we  are  reminded  of  the  farmer  who  wa.s  har-  still  maintained  that  the  original  double  the  price  being  received  kept  closely  in  touch  with  one  an-  of  supply  and  demand  (you  remem- 

opponents  of  the  clo.sed  shop  can  see  virtues  in  the  vesting  the  higliest  yield  per  acre  he  had  ever  known  '  should  be  carried  out.  This  from  American  publishers.  What  ot;ier  as  well  as  with  the  “xpan-  her  the  way  business  was  done  in 
•system  -  advantages  for  trade  unions,  management  -  and  still  looked  dissatisfied  “Sure  it’s  a  preat  eventually  done  and  the  un-  the  American  group  are  trying  to  I  ;<;on  of  their  native  province.  They  historical  times  before  the  O.P.A.) 

and  .rnvprnmpnt  Chipf  4.f  th4.s4.  is  41,4.  fo,.4  4i,o4  4  u  .  4.  .  ,  ^  4  ,  ,  I'  ,  4  ^  dertaking  has  been  regarded  as  one  achieve  is  to  do  away  with  ceiling .  have  been  eager  to  play  a  promi-  and  a  few  analyses  of  bridge  hands, 

ana  go\ernment.  t.niet  of  these  is  the,  fact  that  it  crop,  he  admitted,  but,  look,  the  plant  has  all  gone  to  of  the  outstanding  achievements  of  prices  and  then  make  a  deal  with  i  nent  part  in  the  development  of  The  point  is:  the  Digested  Digest 

would  dispo.se  of  the  “outlaw”  strike,  a  development  grain,  what  am  I  to  do  for  straw?”  the  world.  In  his  leisure  hours  Mr.  |  Canadian  mills  on  a  sliding  scale,  j  educational  institutions  as  wed  as  should  stick  to  important  things 

which  has  been  responsible  for  most  of  the  walkouts  1  x  ¥  ¥  Duggan,  for  many  years,  got  a  lot  paying  new  higher  level  prices  for  of  a  number  of  industrial  concerns,  and  the  fundamentals.  Most  of 

in  the  UK  during-  the  war  and  sinco  ThP  rhipf  4.ri  c..4  v.  •  4  4  1  ,  u  .  4  4  enjoyment  out  of  sailing,  and  any  additional  amount  it  may  be  more  particularly  in  the  puio  and :  the  digests  are  concerned  with  con- 

....  '  I  ut  how  are  y'ou  going  to  take  labor  disputes  out  of  was  the  designer  of  a  number  of  possible  to  get  over  and  above  i  paper  field.  For  many  years  Sir  ■  temporary  crises  and  history  proves 

ticism  levelled  againt  it,  however,  i.s  that  it  would  in-  politics  when  labor  (and  price)  disputes  have  become  j  Canadian  boats  that  sailed  in  dif- j  existing  contracts.  Recent  reports  .  James  Dunn  made  his  lieadquai-ters  j  that  they  are  rarely  important.  _ 

vest  trades  union  leaders  with  dictatorial  powers.  i  Dolitics’’  The  Doint  then  is  for  labor  leaders  farm  international  contests.  While  have  indicated  that  Canadian  mills  1  in  London,  England,  where  ne  was  '  Em  hange. 

Aside  from  a  considerable  abstract  interesf  in  the  L.iers  L  ,  4  7°'^  7^'®'^-'’-  well  on  to  half  a  century  Mr.  Dug-  are  clo.se  to  100%  production.  This  slway.s  clo.sely  in  touch  with  Reav.  1  _ 

4  leadeis  and  other  politicians  to  get  together  and  work  gan  was  almost  a  daily  visitor  to  means  that  for  some  time  to  come  e>  brook,  vdiile  Howard  Rob'nson  tik*  I'iinnu-i  iI  l  imps  is  mil  iisi  1 

controversy  on  this  side  of  the  Atlantic,  there  is  a  very  out  some  kind  of  policy  in  the  interest  of  all  con-  the  financial  district,  and  became  it  is  bound  to  be  a  sellers  market,  ;  remained  right  at  home  in  Saint  \oii  p  Dame  st  West  .Wont  •  ' I  h*  "r** 

direct  interest  in  the  outrtsme.  The  clo.sed  .shop,  un-  cerned  —  not  forgetting  the  price-paying,  tax-pavina  Grst  Montreal  men  to  with  the  bii.ver.s  coming  acro.s.s  '  .Ji.hn  and  steadily  built  up  one  of;  m„„i,p„i  Financial  Times' ^p/.hiLi* 

der  another  label,  “union  security,”  has  been  a  para- i  public.  '  1  ^4®‘"4 before  with  new  offers  according  to  the  the  outstanding  organizations  of,  Compan.v,  Limited,  Montreal,  Secretar. 

^  *  i  ^  1  it  started  its  program  of  expansion  |  necessity  they  find  themselves  in  |  the  Maritime  Provinces.  I  Thoi»^  aecreiary, 


Herald.  The  controversy  i  ^  same  group,  converieu  ineir ,  an  ena  to  ceiling  price.s  xor  nev/s- 1  By  a  coincidence  they  had  all  three !  written  words  needs  digesting.  A 

i.ssue  reveals  a  widesoread  ^.mone-  the  flics  in  tim  r.in4in4>n4  <4f  <.4,401  <,4..-i  4  plants  into  -x^artinie  work,  and  prjni  in  the  States.  They  do  not  1  tpej.t  part  of  their  early  careers  1  man  may  have  his  doubts  about  the 

-tiike  set-  made  a  valuable  contribution  in  want  to  be  handicapped  in  getting  in  the  security  game.  Beaver- '  nutritional  value  of  a  good  deal  of 

3  the  closed  shop  a.s  an  en-  tlement  and  they  are  many  i.s  the  question  of  team-  war  material  and  equipment.  One  |  their  supplies  by  bid  price.s  that  brook,  then  Max  Aitken,  wa.s  head  it,  but  that’s  beside  the  point. 


der  another  label,  “union  security,”  has  been  a  para-  j  public. 
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THE  FINANCIAL  TIMES.  OCTOBER  11.  1940 


HINTS  TO  INVESTORS 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
Order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in- 
terest  will  be  published  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


Can.  Silk  Products  “A”  | 

..Kinilly  advise  me  through  your 
Hints  to  Investors  column  with  re-  ' 
gard  to  your  opinion  of  Canadian 
Silk  Products  **A”  stock  as  an  In- 
^eslment.  .1  am  to  a  very  great  ex¬ 
tent  dependent  upon  my  investments  ' 
for  income;  consequently,  I  must  be 
careful  on  the  score  of  security  in 
principal  and  dividends.  Would  this 
stock,  which  has  been  recommend¬ 
ed  to  me,  be  suitable  for  my  require¬ 
ments.  —  B.W.G. — St.  Johns. 

This  stork  was  offered  to  the 
j'ubiic  during  past  year  at  a  price 
of  S27  a  share.  It  is  listed  on  the 
Montreal  Curb  Market  where  it  has 
sold  up  to  31  and  is  now  quoted 
around  29’i.  On  basis  of  annual 
dividend  rate  of  $1.50  a  share,  stock  I 
rrffeis  a  yield  of  better  than  5  per  stock  should  reflect  reduced  level 
cent  at  current  market.  This  is  a  of  taxation  for  the  period  and  also 
fairly  generous  return 
standards,  but  mere  fact 
is  almost  double  that  obtainable  on  funding  operation,  effected  in  May, 
gilt  edge  bonds  indicates  that  in-  by  terms  of  which  previously  out- 
cluslon  of  the  stock  in  an  invest- :  standing  $7,119,500  of  4  per  cent 
ment  list  such  as  yours  would  de-  ^  bonds  was  replaced  by  $7,500,000 
pend  upon  the  amount  of  the  intend-  of  3%  ^er  cent  bonds, 
ed  investment  and  its  relation  to '  There  are  outstanding  34,523 
your  investments  as  a  whole.  Stock  share.s  of  an  authorized  50,000 
could  be  classed  as  a  reasonably  i  shares  of  no  par  value  common 
good  business  man’s  investment  but  stock.  Ahead  of  common  is  $2.- 
liardly  as  a  sound  investment  for  |  430,000  of  an  authorized  $5  mil- 
the  individual  who  is  largely  depen- '  lion  of  6  per  cent  preferred  stock 
dent  upon  investment  return  for  in-  and  $7.5  million  of  3''’8  p,c.  first 
fome  mortgage  bonds.  Preferred  stock 

This  company,  and  its  predeces-  has  paid  dividends  without  inter- 
.sor,  has  a  record  of  more  than  20  ; ’’upt’on  suyce  1928.  Common  stock 
vears  of  successful  operations. 

briginallv,  as  its  name  implies,  ‘  to  April  1933:  .5 


I  Eddy  Paper  “A”  , 

1  The  “A”  stock  of  Ecld.v  Paper 
Co.  has  been  recommended  to  me 
as  a  good  purchase  today.  Would  ' 
you  be  so  good  as  to  review  briefl.v 
1  the  prospects  for  this  stock.  K.  G. 
i  I>. — Ottawa- 

I  At  current  market  of  around  i 
!  $21  a  share  the  class  “A"  stock  I 
j  of  Eddy  Paper  Co.  Ltd.,  provides  : 

I  a  yield  on  the  $1  a  share  cumu- 
1  lative  annual  dividend  rate  of 
about  4  •■'4  per  cent.  In  light  of 
this  relatively  generous  return, 
by  prevailing  yield  standards, 
stock  appears  to  offer  attractions 
as  a  busine.ss  man's  investment  for 
income  and  prospects  (by  reason 
of  convertible  feature  attaching 
thereto)  for  appreciation  in  value 
over  a  period.  | 

Although  the  Eddy  Co.  is  an  old- 


in  favor  of  the  other.  However, 
most  sound  advisers  hold  that  even 
in  a  ’specialty’  such  as  the  mining 
list,  one  should  diversify,  as  no  two 
mines  are  identical,  either  in  output 
potential,  geology,  structure  or  in¬ 
deed  any  basic  factor.  We  would 
therefore  recommend  that  you  ar¬ 
range  your  holdings  in  Bralorne  and 
Kerr-Addison  on  approximately  a 
50-50  basis;  as  we  see  it.  both  are 
equally  likely  to  appreciate  materi¬ 
ally  in  a  stronger  market. 

Plan  4-1  Split'  In 

Shares  of  Sangamo 

Toronto.  Shareholdeis  of  San¬ 
gamo  Co.  Ltd.,  will  be  asked,  at  a 
special  general  meeting  to  be  held 
here  October  23rd,  to  consider  a 


by  prevailing  a  drop  in  fixed  charges  for  latter  i  established  organization,  the  stock  proposal  to  subdivide  the  pre.sent- 
ict  that  vield  half  of  year  arising  from  a  re- ,  referred  to  is  only  of  recent  origin  '.V  outstanding  no  par  value  com- 
r.utninaw’o  r,n  fnnHincr  nnorn f ir>n  offooted  in  Mav.  liavins:  been  Offered  to  the  public.  stock  on  a  4-for-1  basis.  There 


having  been  offered  to  the  public, 

along  with  an  issue  of  bonds  of  the  ^re  at  present  50,000  common 
E.  B.  Eddy  Co.  (operating  .sub.si-  j  shares  authorized  of  which  45,303 
diary  of  Eddy  Paper  Co.)  within  -'hares  are  outstanding  and  the  new 
the  past  month.  Offering  was  j  capitalization  will  consist  of  200,-  , 
made  at  a  price  of  $22  a  share;  ;  000  no  par  common  shares,  of 
hence  despite  generally  unfavor-  |  which  181,212  shares  will  be  out- 


operations  comprised  output  of  real 
silk  products,  particularly  silk 
hosiery;  later,  as  supplies  of  real 
.silk  became  scarce  and  then  dis¬ 
appeared,  it  turned  to  production 
of  rayon  cotton  and  wool  hosiery 


cents  quarterly  to  April  1936; 

‘  $1.25  a  share  July  1936  to  April 
.  1938:  $1.50  a  share  .July  1938  to 
October  1943;  $1.25  a  share  quar- 
I  terly  since. 

Dividend  record  on  common,  it 
will  be  seen,  has  been  fairly  con- 


able  stock  market  conditions 
the  interim  market  for  stock  has 
held  up  well. 

Eddy  Paper  Co.  Ltd.  is  a  new 
company,  formed  this  year,  as  a 
holding  company  for  the  old  estab¬ 
lished  and  successful  E.  B.  Eddy  . 
organization,  of  which  it  was  ail 
outstanding  common  shares.  The 
E.  B.  Eddy  Co.  recently  acquired 
pulp  and  paper  business  of  another  , 
old  established  organization  with 
mills  in  close  proximity  to  its  own,  . 
J.  R.  Booth  Ltd. 

Mills  of  E.  B.  Eddy  Co.  at  Hull 
and  Ottawa  have  a  combined  capa-  ' 
city  of  138.000  tons  yearly  of  pulp 


standing. 

Shareholders  will  also  be  asked 
to  approve  the  cancellation  of  the 
preference  shares  of  the  company, 
and  the  reduction  of  the  authorized 
capital  accordingly.  That  part  of 
the  company's  authorized  capital 
presently  consists  of  2,500  shares 
of  7  per  cent  cumulative  redeem- 
abie  preference  stock,  of  which 
1.000  were  is.sued,  and  all  such  1,000 
shares  subsequently  redeemed  and 
cancelled. 

No  preference  shares  have  been 
outstanding  since  1939, 


and"," in  ' the of  aiiv  I  and  paper  products,  including  bond  Big  September  Volume 
hLitrv  m  BriUs^Enmi^^^^  A  con^  development,  outlook  for  j  and  b.istol,  ti.ssue,  waxing,  hang- [  TorontO  St'k  Exchange 

inere 


,  ,,  ,  O  fu  A#  •  O  *•’.  however,  one  possible  i  Paper  bags,  newsprint  and  paper- 

foundland.  South  Africa,  South  I  con.sider- |  board.  Newsprint  production 

America,  B.\\ . I.,  New  Zealand  and  prospective  purchaser  |  which  in  1916  and  newsprint  for 

FwIctSf ®are^%har  common:  i -'ome  years,  vvas  resumed  in  1946  ^  _  . 

con  panv  will  concentrate  to  a  ereat  possibility  of  company  :  and  newsprint  Production  is  now  ;  $62,180,640.  corn- 

company  will  concentrate  to  a  great  i  public  at  capacity  of  39.000  tons  .vearly.  j  *39  Jq  n  Aueust 

extent  on  production  of  nylon  good.s..  ,^,P  Montreal  Power.  Major  part  of  newsprint  output 

company  has  no  funded  debt  and  ;  it  p*  recalled,  was  expropriat- i  i'  -sold  in  Canada:  hence  company  '  ^ 

Class  ’A  stock  of  which  there  ^  p  t  2>2  vear  ago  bv’  Quebec  I  i-'  not  greatly  affected  by  return  ,t\th  Au-ust  thrfigur^^^^^^^ 

a.»eL,.  Junior  to  Cl.»  “A”  ntook  p„Mio  „f,|,uo,  |  Pronpoctu.  nonno^on  "i"'’  "i/  IS  the  qSnuS 

stock  gave  com 


Last  month's  trading  on  the  To- 

_ .  »  , _  ronto  Stock  Exchange  liad  the 

highest  value  for  any  September 
nee  1934.  Total  dollar  amount 


These  Preferred  .Shares  $1.40  series  having  been  sold,  this  advertisement  appears  as  a  mattef  of  record  only. 
Oiilolwiidiiig  Issue 

25,395  Shares 

Western  Grocers,  Limited 

(Incorporattd  under  the  laws  nf  the  Dominion  of  Canada) 

Preferreil  Shares  S51.40  Series 

Non-Callable 

EntitlecJ  to  fixed  cumulative  preferential  ca.sh  divideml.s  at  the  rate  tif  |1.40 
per  share  per  annum,  payable  quarterly.  Preferred  as  to  capital  and  dividends. 

$20  par  value. 

In  the  opinion  of  (Counsel  these  Preferred  Shares  $1.40  .serie.s  are  invest¬ 
ments  in  which  The  Canadian  and  British  Insurance  Companie.s  Act,  19.12  (Dominion) 
as  amended,  states  that  companies  registered  under  it  may  invest  their  funds. 

Capitalizatiou 

{At  constitutfd  under  Arrangement  confirmed  h  Snppiemenlary 
Letters  Patent,  dated  August  13,  1946) 

Authorized  Issued 

Prcferrcil  Shares  ($20  par  valued .  175,000  shs. 

Preferred  Shares  $1.40  scries  ($20  par  value). .  59.715  shs. 

Class  A  Shares  (no  par  value) .  150. (HK)  shs.  67, "’72  shs. 

Common  Shares  (no  par  value) .  150.000  shs.  86,658  shs. 

Price:  ^35  per  share  flat  lc>  yiehl  4% 

A  copy  of  the  circular  Jcscrihing  these  shares  uill  he  promptly  furnished  upon  request, 

Gairdiier  &  Company 


Limited 


Toroiilo 


M«>iilreal 


ilaiiiilloii 


(Quebec* 


The  information  contained  in  this  adi  ertiiement  is  based  upon  statements  and  statistics  u  hich  u  e 
heiicte  to  he  re/iah/e.  V‘'e  do  not  guarantee,  hut  heliere  the  statements  made  herein  to  he  true. 


years 

.1939-1945  which  indicated  combin- 


Junior  to  Cla.ss  “A”  stock 

are  16,87.5  shares  authorized  and  B.C.  Power,  M'innipeg  i  with  public 

i.s.sued.  of  Cla.s.y’B  ’  stock.  Class -‘A’’  Eiggt^^^  Light  ,  Paper  Cla.ss  A 

stock  has  paid  dividends  regularly ;  ^  p^bHc  ownership  bill  was  I  parative  figure.. 

A  ^  ‘‘""'l®  introduced  in  the  Nova  Scotia  '  operating  sub.sidiaries  for 

1929  when  company  was  mcorporat- ;  ig  ig,at„rg  pgbruarv  1945  which  -  '  “ 

cd  and  predecessor  company  paid  j  ggiied  for  expropriation  bv  Citv 
4 ‘'’iQoo  ®  Halifax.  No  action  has ‘so  fa'r 

been  taken  in  this  direction  but 

Class  A  stock  of  which  15,500  jj-  remains  as  a  threat  for  the 

.shares  tvere  recently  offered  to  future 

j/ublic  at  a  price  of  $27  a  share,  ’  .  . . 

cariies  a  non  -  cumulative  dividend  1  axi  a«  «Ti.'irr  «pi  it 

of  $1.50  a  share  and,  since  1936,  net'  KATnT  ATLAS  STEEL  SPLIT 

earnings  of  company  (10-year  pe-  Welland,  Ont.:  —  A  recommen-  ings  equal  to  $1.73  a  share, 

riod)  aggregated  $1,7.58,104  as  com-  Ration  by  the  directors  that  the'  Direction  and  management  of 

pared  with  total  dividend  require-  common  stock  of  Atlas  Steel,  Lim-  company  is  strong,  as  is  physical 

r.ients  of  $1,512,500.  For  fiscal  year  I  ilOil,  be  split  on  a  five  to  one  basis  ;  and  financial  condition  and,  in 

ended  June  3Cth,  1945,  net  earnings  '  was  unanimously  adopted  at  a  view  of  general  prospects  for  pulp 

on  stock  were  equal  to  $2.01  a :  .sliareholders’  meeting.  R.  H.  Davis,  j  and  paper  industry,  outlook  for 

..-hare  on  Class  “A”  stock,  up  from ,  president,  was  in  the  chair. 

$1.84  a  share  for  preceding  year. 


tnding  values  reached  $629,769,- 
,  o7  h7ghe\“-prrced“'’se7urVues'’TradV^^^^  '  $617,817,836  for  the 


indu.strials  of  12.72,  for  tlie  golds, 
and  7.37  for  the  base  metals. 


es"of''eaTn'in?s”‘of  September  break,  the  whole  of  194.5.  Share  volume  to  the  / 

fnr.  7  .-no.-o  numbcr  of  transactions  consum-  end  of  September  at  299,931,8.53  I»ntiPrfIy  Hosiery  Pays 


mated  on  the  floor  being  76,265,  shares  is,  however,  some  10  mil- 
cd  net  earnings  after  all  charges.  that  of  the  same  period 

including  provision  for  income  and  figures  for  an>  for  1915.  .  ,  ,  c-. 

c.p.  taxe.s  averaging  for  7  vear  ’  this  year  were  made  in  During  September  a  tota  o  6,4 

period  $1.97  a  .share  on  Class ‘'’A”  January,  when  some  60  million  i.s.sues  were  traded,  of  winch  69 
stock  of  Fddv  Panel-  Co  Averse e  I  ®nares  were  traded  for  a  value  of  advanced  in  price,  against  54, 
for  3  vear.s  1943  to  1945  was  equal  million,  with  143,792  trans-  losses,  with  .58  remaining  unchang- 

‘  ‘  '  ‘  actions  taking  place  on  tlie  floor,  td.  During  the  month  the  ex- 1 

For  the  nine  months  of  this  year  t-liange's  endice.s  showed  a,  loss  in 


Another  25c  on  Common 

Butterfly  Hosiery  Company  dir¬ 
ectors  have  declared  a  dividend  of 
25  cents  on  common,  payable  De¬ 
cember  15,  to  shareholders  of  record 
November  15.  Previous  dividend 


tlds  year  to  45  cents. 

Directors  also  declared  dividend 
of  3':.'';  on  preferred,  payable  Jan¬ 
uary  31.  to  record  December  31. 

LIST  MILTON  BRICK 

Toronto.-  Shares  of  Milton  Brick 
Co.,  Ltd.,  were  listed  for  trading  on 
Toronto  Exchange  during  past 
week.  Company  has  an  authorized 
capital  of  300,000  shares,  no  par 


to  $1.65  a  share  on  Cla.ss  “A” 
stock  outstanding  with  1945  earn- 


amounted  to  20  cents,  paid  on  June  value,  of  which  299,483  shares  are 
15,  this  bringing  disbursements  for  issued. 


Balance  sheet  as  at  June  30th, 
1915,  showed  company  in  strong 
financial  position  with  current  as¬ 
sets  of  $1,322,954  at  a  ratio  of  near¬ 
ly  .5  to  1  to  current  liabilities  of 
$270345,  indicating  net  workii 
capital  of  $1,052,609.  Combin 
c.asli  and  investments  of  $986,0 
was  at  a  ratio  of  about  3  2,/3  to 
to  total  current  liabilities.  Surpl 
and  reserves  totalled  $788,993. 


jiiibiished.  It  may  be  assumed,  how 


INVESTMENT  YIELDS 


company  over  next  few  years  ap¬ 
pears  definitely  promising. 


Supplied  by  Oswald  &  Orinkwater. 


there  of  other 


cioai  problems. 


city  of  company, 
t.axation  should  ' 
earnings  trend. 


N.  Scotia  Light  Common 

Kindly  give  me  your  opin 
on  the  investment  merits  of  Nova 
Scotia  Light  and  Power  common 
stoek.  Comment  on  its  pi 
and  probable  future  security  of 
principle  and  continuity  of  divi 
dends. — .4.  .L 

Nova  Scotia  Light  and  Power 
Co.  Ltd.,  which  operates  electric, 
gas  and  street  railway  services  of 
Halifax,  Dartmouth  and  surround¬ 
ing  municipalities  has,  in  common 
with  most  other  public  utility  or¬ 
ganizations,  enjoyed  a  consider¬ 
able  expansion  in  demand  for  its 
services  in  recent  years. 

Between  1942  and  1944,  gross 
revenues  of  company  expanded 
from  $4,788,584  to  $6,115,510. 
Due  to  incidence  of  increasing 
costs  and  heavy  war  taxation, 
however,  net  earnings  declined 
from  $423,984  for  1942  to  $318,- 
543  for  1942.  For  1945,  gro.ss  earn¬ 
ings  showed  a  decline  from  pre- 
viotis  year  to  $5,815,655— largely 
due  to  effects  of  a  reduction  on 
power  rates  effected  during  year. 
Net  earnings  after  all  changes, 
however,  were  somewhat  higher 
at  $336,844,  equal  to  $5.53  a  share 
on  outstanding  common  stock  as 
compared  with  $5  a  share  earned 
on  common  for  1934. 

Conditions  in  company’s  field  of 
operations  are  on  an  active  scale 
and  business  is  understood  to  have 
been  well  maintained  during  cur¬ 
rent  year.  Earnings  on  common 


Senate  Tax  Committee  Report 

The  Proper  Approach  to 
Examination  Papers 

Chartered  Accountants'  Brief  to 
Ontario  Secondary  School 
Education 

The  above  are  features  tn 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

ISSI'K  OK  tK"roHKK,  ISIS 
S.Ic  |i**r  copy.  fS.flO  per  year. 

10  Adelaide  Street  East 
Toronto  1,  Ontario 
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Can.  Western  Lumber 

As  a  shareholder  of  Canadian 
Western  Lumber  Co.  I  would 
appreciate  your  comments  on  the 
prospects  for  this  company.  E.  I 
W.  E. — Winnipeg.  | 

Canadian  Western  Lumber  Com-  1 
,pany,  with  a  total  of  about  ninety  j 
thousand  acres  of  exploitable  tim-  i 
ber  lands  in  British  Columbia,  is  ■ 
in  an  excellent  position  from  the  j 
point  of  view  of  production  and  1 
marketing  of  timber  products.  The  j 
Company’s  plants  have  a  capacity  1 
of  some  250,000,000  board  feet 
of  lumber  per  year  including  such  I 
I  fabricated  items  as  doors,  shingles  ' 
(and  plywood.  | 

j  The  main  factor  to  be  considered 
I  is,  of  course,  the  large  backlog  | 

'  of  housing  construction  through-  1 
]  out  Canada  and  the  lumber  re-  j 
i  quirements  abroad,  which  as  yet  1 
:  show  no  sign  of  abating.  The  in- 
I  creasingly  important  uses  of  ply-  I 
j  wood  in  many  industries  might  be  , 

I  con.sidered  ■  as  a  stabilizing  factor 
j  in  lumber  operations  which  before 
[  the  development  of  this  branch  of  | 
the  industry  have  been  somewhat 
of  a  feast  and  famine  proposition,  i 

As  to  the  future  earnings  i>os- 
sibilities  of  the  Company’s  securi¬ 
ties,  it  is  not  yet  possible  to  trans¬ 
late  the  recent  changes  in  vv'age 
rates  and  income  taxes  into  a  rea¬ 
sonably  clear  picture.  However, 
with  steadily  increasing  production 
especially  in  the  higher  priced 
lines  which  should  be  possible  now 
that  experienced  labour  once  again 
is  available  to  anticipate  a  stable 
earnings  record.  Net  profits  in 
1945  amounted  t  o  $459,618.00  i 
compared  with  $235,487.00  in  1944  j 
and  $445,608.00  in  1943.  I 

It  is  expected  that  earnings  in  j 
1946,  as  far  as  they  can  be  fore-  i 
seen  at  the  present  time,  should  j 
at  least  be  equal  to  those  shown  : 
last  year.  | 

Kerr  Addison 

As  I  am  holding  sharps  in  both  j 
above  stocks,  would  you  please  ad-  ! 
vise  me  whether  to  sell  Kerr-Addison  : 
and  buy  more  Bralorne,  later  buying 
hack  Kerr-Addison,  or  what  would 
you  suggest  as  an  alternative ‘2 — | 
Ontario  .Subscriber.  | 

Both  the  companies  you  mention  1 
have  excellent  records  of  manage¬ 
ment  and  output:  both  have  a  strong 
treasury  position.  In  brief,  we  could  ! 
not  fairly  counsel  you  to  sell  either  | 


WESTERN  VIEWPOINT  j 

To  the  Editor,  ' 

The  Financial  Tiiue.s:  i 

Sii :  Here's  liow  to  send  soap,  witli 
otlxr  goods,  ill  parcels  to  tlie  Old 
cou.itiy.  ! 

A  two-i)ouiul  jam  tin  will  liolil 
four  caltes  of  toilet  soa|).  Hammer 
lid  (town,  seal  solidly  witli  wa.s  ill 
the  groove.  Wrap  it  in  jiaper  and 
tl.tii  ijaclt  watever  Pl.se  you  are 
.seiidiiig  around  it. 

It  was  ill  good  condition  011  ar- 
riv.il,  I  was  advised,  and  liave  .'•ent 
siiv  tins  containing  soap,  and  no 
complaints  as  to  .spoiling  otlier  con- 
fen  iS. 

Mv  sister  said  what  a  (’.odsend  it 


If 
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THE  NATIONAL  CITY  BANK  OF  NEW  YORK 


Heat/  Office:  5  5  Wall  Street,  New  York 


Condensed  Statement  of  Condition  as  of  September  30,  1946 

<  I'ldinj  Domrsii,  and  Korrign  Biaiuhi*^  But  Not  Including  Thr  Affiiiatrd  City  Bank  I'aimnr.  1  riot  (  oinp. 


2,494,669,000 
39,669,206 
203,342,413 
102,372,972 
953,063,063 
3,407,292 
10,083,062 
6,600,000 
7,000,000 
29,467,578 
5,075,410 

Total .  $5,035,050,273 


(is  DOriAXf  OKLV - CIKTS  OMITTId) 


ASSETS 

Cash  and  Due  from  Banks  and  Bankers .  $1,180,300,277 

United  States  Government  Obligations  (Direct  or  Fully 

Guaranteed) . 

Obligations  of  Other  Federal  Agencies . 

State  and  Municipal  Securities . 

Other  Securities . 

Loans,  Discounts,  and  Bankers’  Acceptances . 

Real  Estate  Loans  and  Securities . 

Customers’  Liability  for  Acceptances . 

Stock  in  Federal  Reserve  Bank . 

Ownership  of  International  Banking  Corporation  ... 

Bank  Premises . 

Other  Assets . 


D  !  rectors 

t.OKIJDN  .S  RKNTX.HI.fr 
CbiBirm^n  oi  th^  Boaid 

\v  R ANDO!  PH  BrRr.r>s 
\  ice-C'hairman  of  thr  Hoard 

V\  M.  <,A(.K  HR  \DV.  Jk. 
PrPiid^nt 


LIABILITIES 

Deposits .  $4,723,043,624 

(Includes  United  States  War 
Loan  Deposit  $332,238,497) 

Liability  on  Acceptances  and  Bills . $15,099,747 

Less:  Own  Acceptances  in  Portfolio .  3,415,969  11,683,778 

Items  in  Transit  with  Branches .  4,224,488 

Reserves  for: 

Unearned  Discount  and  Other  Unearned  Income.  ..  .  3,562,686 

Interest,  Taxes,  Other  Accrued  Expenses,  etc .  31,812,607 

Dividend .  2,325,000 

Capital . $77,500,000 

Surplus . 142,500,000 

Undivided  Profits . 38,39.8,090  _  258,398.090 

Total . -  . .  $5,035,050,273 

Figures  of  Foreign  Branches  are  included  as  of  September  25,  1946,  except  those  of 
the  Dairen  Branch  which  are  prior  to  the  outbreak  of  the  War,  but  less  reserves. 

$604,653,620  of  United  States  Government  Obligations  and  $4,844,020  of  other  assets 
are  deposited  to  secure  $519,932,393  of  Public  and  Trust  Deposits  and  for  other  pur¬ 
poses  required  or  permitted  by  law. 

(Member  Federal  Deposit  Insurance  Corporation) 


ACTIVE  OVERSEAS  BRANCHES 


SOMHK.NKS  BtHN 

PrciitJent.  Intrinalional  I>I#- 
phonrand  Telegraph  1. orpoiaiio 

C  l  R  riS  F.  (  M  HER 

Lhdirman  ol  ihe  Board,  Kletirio 
Hon<i  and  Share  C  ompany 

(.I  V  i  \R\ 

Shearman  k  Sterling  X,  \N  ;ight 

EDV^  ARD  A.  DEEDS 

(  hairman  or  the  Boarri,  The 
National  (.a>h  Register 
Com  pany 

CI.E\  EI.A\D  E.  ITODf.Fi: 
^'»ce-Pre*id<*pt.  Phelp*  Dodgv 
C  orporation 

A  P.  <;iANNIN! 

I  oijndei  •(  hairnisin  Hank 
cV  .^mer  ca  National  Truat 
and  Savings  .\oSOciaiiOR 

JOSEPH  P.  (.R^CK,  JR. 
President.  \\  .  R.  C^race  A  (  o. 

JAMES  R  HOBHJNS 

P’eaident.  Anaconda  Copper 
Mining  (  ompany 

AMORS  HOl^C.HTON’ 

Chairman  o(  the  Hoard. 

Cuming  CdasB  Works 

C.ERRISH  H  MII.MkEN 
President .  Deering.  MiUiken  Si 
Co.  Incorporated 

GERARD  SWOPE 

Honorary  President.  Cienemi 
Electric  ('ompany 

RKt.lNALD  B.  TAVI.OR 
\N  illiamsviMe.  New  York 

ROBERT  WINTHROP 
Robert  \\  inthrop  A  (  o. 
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THE  FINANCIAL  TIMES,  OCTOBER  11,  1946. 


POLITICS  SEEN 
AS  REASON  FOR 
MARKET  BREAK 


The  American  Business  Outlook 

From  th»‘  Octobfr  letter  of  Ihe  National  City  Bank  of  Now  York. 


THROUGHOUT  thi.s  year  there  I'or  con.struction  permits  far  ex-  comes  of  all  groups  of  population 

has  been  a  mixture  of  "confidence  ceed  what  the  Civilian  Production  do  not  move  up  together,  but  un- 

■  and  apprehension  in  analyses  of  Administration  will  allow.  To  the  evenly.  Those  whose  incomes  lag 

Stock  Exchange  Gazette,  Dis-  the  business  situation.  The  op-  extent  that  demand  exceeds  pos-  lose  purchasing  power  for  the 

U'  II  f  T  I  timistic  analyisis  has  stressed  the  sible  supply,  an  abatement  helps  products  of  these  whose  prices  are 

cussing  wall  otreet  irentl  huge  and  urgent  demand  and  the  rather  than  hurts.  Many  of  the  pushed  up  moat,  and  this  disparity 

Sees  No  Depression  j  resources  posse.ssed  by  buyers  to  ^  difficulties  of  recent  months  -the  weakens  demand.  It  is  not  suf- 


NEW  MERGER  OF 
COAST  LOGGERS 

Western  Forest  Industries 
Formed  as  Affiliation  of  Pro¬ 
minent  B.C.  Operators 


.  !  satisfy  their  needs.  The  apprehen- 1  bottlenecks  and  black  markets — ;  ficient  to  argue  that  demand  will  |  ert’es  and  luiiiber  shipping  and  sales 

sive  view  has  conceded  the  needs,  i  have  resulted  from  the  effort  to  be  high  because  incomes  are  high,  i  interests  will  not  involve  public 

LABOR  A  FACTOR  but  feared  that  the  combination  get  more  out  of  the  productive  or-  for  demand  and  incomes  of  other  ^  financing,  according  to  Gordon  L. 

_  of  sharp  wage  increases,  strikes  ganization  that  it  could  yield  at  groups  will  decline.  The  essential  Di-ieske,  secretary  of  a  new  B.  C. 

London.- Is  it  likely  that  in  the !  and  low  labor  efficiency  would  the  moment,  and  many  experienced  factor  is  that  prices  and  incomes  ,  incorporation.  Western  Forest  In- 

ycar  since  Japan  capitulated  Am-  hamper  production  and  force  costs  observers  have  urged  people  to  de-  of  various  groups  shall  be  in  bal-  dustries  Ltd.  This  company  r°pre- 

erican  industrv  has  alreadv  become  and  prices  of  goods  beyond  the  fer  buying  or  building,  and  so  ease  ;  ance  so  that  they  can  trade  with  :  scuts  an  affiliaiion  of  Leon  J.  Koer- 

over-stocked"  Is  it  possible  that  the  reach  of  too  manv  buvers;  and  the  pre.ssurc  on  the  markets,  as  each  other.  Exce.ssive  costs  and  |  nor,  experienetd  logging  and  -aw- 

mass-nroduction  industries  have  that  despite  unsatisfied  wants  part  of  the  battle  against  inflation,  unbalanced  prices  have  brought  ;  mill  operator,  with  Sir  Walter  Car- 

^  ‘  . .1^1  u  >•  ••  ftM  rrf*f»pcci  r»n  c  in  thr*  naett  whi'n  fshinniniv  man  \A7ifH  r.i.^iAri 


LABOR  A  FACTOR 


\'ancouver;  -  Latest  re-group- 1 
•)ig  of  British  Columbia  forest  piop- 
ert’es  and  luiiiber  shipping  and  sales 
interests  will  not  involve  public 
financing,  according  to  Gordon  L. 
Di-ieske,  secretary  of  a  new  B.  C. 
incorporation.  Western  Forest  In- 


Greeiishields  &  Co 

Members  Montreal  Stock  Exchange 
Montreal  Curb  Market 


507  Place  d’Arnic 
Montreal 


SHiCRRRnnKi: 


unsatisfied  wants  part  of  the  battle  against  inflation,  unbalanced  prices  have  brought  mill  operator,  with  Sir  Walter  Car- 


filled  their  shelves  and  that  the  would  slacken,  profits  would  44  «  »  on  recessions  in  the  past  when  p.mter,  shipping  man  with  /rried  i - -  ■—  - — r  - 

denVan,  for  houses  has  been  satis  ^e  .stiueczcd.  and  expansion  be  .r-he  credit  situation  discussed  undeniably  needs  for  :  interests  in  Australia,  Canada  .ind  .  cent,  non  -  cumulative  redeemable  j  is  also  authm 

«“.^»i.s  agamst  a  back-  i„"^lre"deuiri"'a  .suK^^^^^  other  ^  elsewhere.  preference  >-h.re.s  of  ,$100  each.  It  |  shares  of  5101 

The  Stock  F’Lchange  Gazette  in  k  ha.s  a  great  deal  to  do  ,  to  be  '  ^’X%‘'ew  company  ha.s  acquiied  - -  ..  - 

discussion  of  the  break  in  Wall  international  situation.  „.itb  the  fluctuations  of  business,  J^e  mbalance  now  'uo'it  to  be  ,  Lake  Logging  and  Lumber 

street  and  this  aiithoritv  finds  the  Actually  many  people  combined  and  the  analogv  which  some  peo-  „  Vui  ?  e  loUor  ^-*0.  and  associated  companies,  one 

miswe;  to  bith  ^  hoth  opinions,  "holding  that  ac-  pie  draw  betwibn  the  current  eco-  ‘ab^  of  the  largest  stands  of  timoer  on 

1-  '  till  negative  ^  cumulated  demand  would  absorb  nomic  situation  and  that  in  1920  ''^at  its  productivity  would  „it  B.C.  -oast  located  in  the  -'owi- 

IN  11,  the  negatne.  increa.ses  and  keep  falls  down  chieflv  in  the  credit  effect  is  to  raise  Lake  dhitrict  of  Vancmiver 

There  is  no  general  indication,  businef..,  at  top  speed  for  .some  in-  area.  Then  credit  was  emploved  Island.  Leon  Koerner  is  president 

The  Stock  Exchange  Gazette  points  definite  time;  but  that  as  the  most  exce.ssively,  in  carrying  distended  I  "1®  ou>ihS:  po'ver  of  le.s.s  tavored  £!id  his  .sales  (ompany,  Alaska  Fbic 


fied?  These  questions  re  po.s;d  bv  ^•”<i‘^Xed  all  this  against  a  back- 
The  Stock  Exchange  Gazette  in  k 

discussion  of  the  break  in  Wall  erna  lo  .  . 

Street,  and  this  authority  finds  the  ^  Actually  many  people  combined 
answer  to  both  questions  apparent-  ^oth  opinions,  holding 
ly  in  the  negative.  ‘ I,  "T 


I'izcd  to  issue  10,900 
Id  each. 


out,  that  post-war  demands  for  urgent  needs  were  filled  it  would  inventories  and  in  financing  com-  tho.se  living  on  ;:43?ps  Ltd.  wiP  handle  sales  for  t.ae 

capital  goods  or  consumer  goods  be  found  that  costs  and  prices  modity  speculation  over  the  world.  lu-  ‘’oiiipaiiy  Sii  Walter  Carpenter 

have  been  satisfied:  no  .suggestion  u-cre  out  of  balance,  that  the  Banking  re.sources  were  strained  J’l’t-an'i'ea  lanor,  ''.’"'y’  '  is  vice-pre.siaent.  Other  directors 

that  spending  power  has  become  situation  could  not  support  itself  to  the  point  where  the  Federal  n  IT,-  ^^Iph  O.  Campney.  K.C.;  Oar- 

exhausted:  no  piling  up  of  hire-  under  normal  demand  conditions.  Reserve  System  had  to  adopt  nes- ,  ^  ®  ",  "  i„bf  ho'  ^'^'Penter,  Randolph  B. 

purchase  contracts  which  featured  and  that  rece.ssion  and  dcpre.ssion  trictive  policies.  Credit  is  im- 1  '  ‘  j  ^  f'^’r.i,rnho=oL  it  C’arpenter.  Walter  Koerner,  Leon 

the  last  slump.  Trade,  which  has  would  follow.  In  short,  they  be-  niensely  expanded  today,  but  it  0,  th"  K-C.;  and  Robert  McKee, 

been  .suffering  from  shortage  of  lieved  that  the  country  "as  on  is  credit  based  chiefly  on  govern-  P  The  principals  do  ;-iot  divulge  the 

materials  is  now  seriously  disturbed  the  •'boom  and  bust  road,  with-  ment  debt,  there  will  be  no  forced  ,  ba%e  ’  ive  un  [n  un-  '  the  Lake  Logging 

hv  strikes  which  have  arrested  pro-  out  having  much  idea  when  the  or  di.sorderly  liquidation,  the  re- "  holdings,  but  $o,000,000  has  been 

^.ruo",  l.a.aaga  boom  to  b.mt  mould  ,orv.  pooltioo  la  not  alralnod  and  Ihroiah  fn  inc“  n.antioned  in  luinb.r  olrolea  at  Van. 

voiiof  tho  risintv  costs  and  their  ef-  occur.  no  one  expects  restrictive  policies  a,,*  onaathoc  louver  as  a  likely  figure.  The  ships 

feet  upon  profUs.  Price  restrictions  Even  dunng  the  Rieat  strikes  ;  ^^Private  debt  ^is  i  saving  that  correction  of  ffom'^th^e^South^Seas'^for*’*^"® 

rrs  'hScarmi'^p’roduS;  Xi.s^‘’^a"nro[i*;.e"r'^^p1aS^ 

lous  handu  ai  on  pr  P-ointr  in  the  second  half-year,  and  dit  may  be  expected  to  expand  ^^5  •  ^cession  i  association  is  expected  to  asaure 

srammes.  At  tlie  same  time  piue  would  be  satisfac- }  further '  before  any  contraction  ^  ^ j  them  of  retu:n  cargoes  of  lumber 

control  e.xercise.s  a  potent  influence  in  im- [  comes  into  sight.  "  through  increasing  productivity,  j  f,r  the  New  Zealand  and  Australian 

against  a  geneia  s  ump.  '1  ^  portant  cases  these  expectations  The  major  weaknesses  in  the  ,,,,  •  , |  markets. 

yious  dcpies.sions  tie  'aP'‘  >  arc  not  being  realized.  The  auto-  situation  have  to  do  with  cost  and  ,  '<•  Financial  limes  rea<-lies  a  i  Dracskc  states  that  financing 

farm  prices  has  precipitated  ^  c  i-  pj^^bile  industry  in  particular,  and  price  relationships.  It  is  charac-  |  people  «lio  are  iiileresteil  be  handled  privately.  The  com- i 

sis.  Now  crop  prices  are  held  o.\  consumers'  durable  goods  in  gen-  tcristic  of  inflationary  movements  'n  and  «blc  io  liny  iiiveslnienf  ,  pa:,yr  bas  authoried  capital  of  $2.- 

Governnient  subsidies  and  the  farm-  p,.j,|  including  residential  building,  that  prices  of  all  products  and  in-  .securities.  ,  00(1,000,  divided  into  20,000  five  per 


Unless  the  situa  on  i^  correAed  ^  .  principals  do  ;-iot  divulge  the  ! 
unie.s.s  ine  siiuaiion  is  correccea  p„  -ebase  price  ol  the  Lake  Logging 

.Lm  .  "?-ihoHings.  but  ts.OOb.OOO  b.s  be™ 


“ONE  GOOD  THING" 


ious  handicap  on  production  pro-  vaiiea  that  proauciic 
grammes.  At  the  same  time  price  .second  , 

control  exercises  a  potent  influence  Xat  earnings  uould 
against  a  general  slump.  In  pre-  -^^n-'v^seen 

viotis  depressions  the  rapid  fall  in  ■  . 


ers  are  protected  fro  .i  the  dilemma  have  failed  to  reach  the  operating 
of  having  to  throw  their  stocks  on  rates  scheduled  for  thi.s  time.  The 
a  falling  market.  trouble  is  principally  the  lack  of  a 

Mtack  Well  Timed  smooth  flow  of  materials  and 

The  attack  on  Wall  Street  has  which  results  in  shortages 

me  on  \\au  h’tieet  nas  bottlenecks  that  limit  output, 

been  well  timed,  thi.s  author.tv  secondarily,  it  is  low  efficiency 
finds.  There  ha.s  been,  it  points  out.  labor.  Manufacturers  in  these 
a  prolonged  bull  movement  and  pnes  are  not  optimistic  as  to  when 
even  the  Wall  Street  'bull’  knows  their  difficulties  will  end,  and  they 
that  an  upward  movement  cannot  are  reducing  their  projections  as 
continue  indefinitely.  The  inflation-  to  future  output  accordingly.  With 
ary  spiral  in  the  United  States  has  production  hampered  anil  unit 
been  less  restrained  than  in  Bri-  costs  high,  earnings  arc  below  ex- 
tain.  Purchasing  power  has  exceed-  pectations.  The  market  naturally 
ed  all  previous  records  and  prices  adjusLs  itself. 

and  wages  have  reached  giddy  in  other  ca.ses,  as  in  textiles, 
heights.  A  top  heavy  situation  had  production  has  climbed  as  the 
developed:  but  that  alone  was  not  year  has  gone  on  and  bas  reached 
the  vital  factor,  for  Americans  are  phenomenally  high  levels.  Even  in 
loth  to  admit  that  anything  is  too  these  cases,  the  market  has  seem- 
high  or  too  big.  National  optimism  cd  to  feel  that  an  adjustment  is 
supports  the  markets  for  a  long  coming.  The  bearish  view  is  that 


iression,  ii  ii  is  noi  maae  ;  tv,,,™  „e  _  ^  , — . 

ough  increasing  productivity,  j  l"nThe°New  Z  "aland\°nd  AusirS 

I  tnd.  ’'kets 

I'lio  Fi„„„cia|  Times  reai  lics  a  I  Dracskc  states  that  financing 

ss  Of  pooplc  who  are  inlerested  be  handled  privatelv.  The  rom-i 

ami  able  lo  buy  iiivostnieiit  pa:,y  has  authoried  capital  of  $2.- ' 
irilies.  ,  000,000,  divided  into  20,000  five  per 
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time. 

For  many  reasons  it  is  surprising 
that  the  markets  had  held  up  so 


the  huge  output  is  filling  pipe¬ 
lines  and  in  due  course  will  satis¬ 
fy  shortages,  and  that  rec.ssion 


1  I  "ill  follow.  The  break-even  point' 

long.  American  Press  and  radio  r  •  j  v  ■  n  ■  u-  i. 

,  .  r  1  .  J  r>  of  the  industries  generally  is  high 

have  been  outspoken  regarding  Rus-  ,•  ^ 

s.a  and  many  American.s  had  be-  ,„,b,ct  are  high.  A  ilecline  in 

come  seriou.sly  alarmed.  Sober  op-  therefore  would  affect  earn- 

inion  m  W  ashington  has  openly  dis-  quickly.  i 

cussed  the  possibility  of  war.  A  '  jj>  14  I 

Washington  authoritv  declared  a  I 

few  davs  asrn  that  'war  between  Underlying  all  these  apprehen-, 
East  and  West  appears  to  he  in-  S'on  is  a  feeling  of  distru.st  and 
evitable  and  "the  only  hone  is  a  disturbance  becau.se  people  are 
magnificent  resurrection  of  snirit-  pulling  together  well  enough 

iialitv  and  moralitv  in  the  U.S."  the  productive  organization 

The  'prospects  of  s'uch  a  resurrec-  "'orking  at  full  capacity  and  to  | 
tion  were  not  indicated,  and  the  keep  it  going  that  w-ay  Employers  | 

discussion  then  passed  on  to  the  Z 

.  ,  ,  *  historv  but  most  of  them  worrv 


atomic  bomb. 


less  about  wage  scales  than  thev 


There  are  signs  that  the  Truman  do  about  the  willingness  of  their  , 
Government  no  longer  commands  labor  to  do  an  efficient  day's  work, 
public  confidence.  The  efforts  of  the  In  public  statements  labor  leaders 
Administration  to  check  soaring  join  with  employers  in  emphasiz-  : 
prices  have  not  achieved  success  ing  the  need  of  production  to  raise  , 
and  at  times  it  has  been  difficult  living  standards,  but  along  with  | 
to  fathom  the  prices  poliev  of  the  this  goes  emphasis  on  higher  ; 
Government.  The  achievement  of  money  wages,  on  shorter  hours.  ; 
American  industry  in  absorbing  the  payments  for  longer  vacations 

men  returned  from  the  armed  forces  other  non-productive  time, 

and  from  the  munitions  factories  organizational  and 

ha.s  exceeded  the  highest  expecta-  J»''>f‘>‘otional  di.sputes.  and  petty 

tions.  but  a  reactionarv  movLent  fZZl 

1  ‘1  J  1.-  1  friction.  A  record-breakintr  mdu.s- 

now  .seems  to  ha%e  developed  which  trial  employment  fails  to  pro- 
has  been  expressed  in  waves  of  -  ‘  ' 


duce  a  commensurate  output,  mca- 


serious  labour  strikes  culminating  ..ured  bv  past'  standards.  ’ 
in  the  tying-up  of  the  American  1  e  1  ■ 

.seaboard  and  the  ce.ssation  of  ocean  , 

traffic  at  a  time  when  so  large  a  improve  eco- 

„„„„  ,.  ,  ,  .  «  nomic  conditions,  people  have 

recovery  de-  turned  increasingly  to  the  Federal 
pends  upon  international  comnumi-  Government,  but  ‘  g  o  v  e  r  n  m  e  n  t 
cations.  efforts  to  help  have  been  in  many 

"Thi.s."  says  The  Stock  Exchange  ca.ses  not  only  abortive  but  liarm- 
Gazette.  "i.s  a  very  roiieh  sketch  ful.  In  the  effort  to  prevent  riin- 
of  a  disturbed  and  disturbing  scene,  away  prices,  ceilings  are  main- 
It  could  be  filled  in  with  details  of  tained  at  points  where  they  sup- 
disappointments,  frustrations  and  press  production.  In  the  effort— , 
annoyances,  for  even  in  that  land  now  seen  to  have  been  .based  on 
of  plenty  there  are  shortages  and  "Tong  premises  to  avoid  defla- 
black  markets.  The  stage  was  well  (ion.  In  the  effort  to  cushion  un¬ 
set  for  a  bold  attack  on  Wall  Street,  employment,  it  put  .subsidies  on 
A  fall  of  10  to  IT  points  in  several  working. 

active  stocks  in  one  session  of  the  The  feeling  has  gained  ground 

New  York  Stock  Exchange  sufficed  that  these  difficulties  are  basic, 
lo  raise  a  world-wide  question:  I.s  and  that  a  sound  and  lasting 
this  the  beginning  of  the  slump?  prosperity  i.s  unattainable  until 
Tlie  background  to  the  American  somehow  these  conditions  change 
fears  is  a  very  general  opinion  that  groups  of  the  population 

post-war  trade  activity  might  cen-  accept  the  truism  that  economic 
tiiuie  until  l!i-49,  but  was  not  likely  Pi'oRress  is  achieved  only  through  , 
to  outlive  19.")0.  and  as  Wall  Street  "^'k  and  co-operation, 
i.s  credited  with  occult  ."oresight  of  The  strong  points  in  tlie  busi-  , 

trade  depressions,  the  fall  in  prices  ju^ss  outlook  are  obvious.  Except 
of  active  lndu:,trial.s  aroused  an  al-  m  relatively  few  lines,  demand 
most  superstitious  alarm.  goods  is  active  and  unsatisfied; 

.  ,  ,  ,  ,  most  manufacturers  can  sell  every- 

The  stock  market  may  .stil  be  t^ing  they  can  produce  and  see  a  ' 
an  economic  baromete.,  but  it  no  market  ahead  that  cannot  be  filled' 
longer  has  the  same  nation-wide  for  montlis,  in  some  cases  for  , 
influence  that  it  formerly  exercised,  vear.?.  The  need  for  residential  i 
Speculation  on  narrow  margins  is  building  can  be  projected  far  into  I 
prohibited.  Cash  dealings  provide  the  future.  Automobile  production  i 
100'r  margins  and  there  i.s  no  long-  ha.s  not  yet  caught  up  with  the! 
er  the  cumulative  effect  of  a  flood  current  rate  of  scrapping,  so  that  I 
of  selling  due  to  "stop  lo.ss"  orders  the  restoration  of  tlie  deficit  in  ! 
and  the  rapid  uncovering  of  mar-  U'c  nation's  stock  of  autoniobilc.s  j 
gins  utih  li  invviou.sly  I'ljiied  liqiii-  created  .since  Hill,  has  not  yet  he- | 
ilation  ill  ottiei  fi  .ds  to  meet  slocl:  L'm  In  other  coii.snnier.s'  ilnrable 
inarket  lu.-:se.-i  Ttie  depieSMun,  goods  and  in  most  iion-diualjles  ! 
Tlicivfoie,  if  this  IS  a  leal  depie.s-  ntgcnl  demands  are  far  from  sat- i 
Hion,  lies  nut  in  Wall  Street,  hot  in  i-’Led,  and  people  liave  iiieoine,  I 
tlie  political-economic  simation:  I -^nvings  and  credit  resources  to  buy; 


and  the  economic  situation  is  not 
yet  approaching  a  prolonged  phase 
of  depression, 


them,  'r  11  e  wliole  world  wants  , 
American  goods  and  most  of  our  | 
important  customers  can  pay  for ! 
them,  either  through  dollars  and  I 


"The  situation  has  become  large-  . .  ,  ' 7  . 

nmitirai  In  thp  novi  tu-r.  mnnHis  accumulated  dufing  the  war 


ly  political.  In  the  next  two  months 
the  elections  in  New  York  and 


or  through  credits  extended  since.  | 
It  is  .significant  that  in  most 


elsewhere  will  fill  the  newspaper  fj,p  misgiving.s  of  manu- 

headiine.s.  and.  although  all  parties  fartiirers  have  to  do  not  with 

need  to  preach  pro.sperity  in  order  uncertainty  as  to  demand,  but 

to  win  votes,  the  industrial  com-  with  the  difficulty  of  lifting  pro- 

plexities  are  not  likely  to  resolve  (iuetion. 

tbeiiisel ves  into  a  i dear  picture  Tlie  >(,*)(. 

piospect.H  for  trade  and  fiiiaiuial  t- -  .  ' 

market.s  therefore  are  uncertain  '“dt  lixeu  and  un-  j 

and  while  it  seenrs  safe  to  say  that  ^kangs^acie.  ^  but  varies  wiih  pur- 

there  is  no  danger  of  depression  of 

the  order  of  1929,  the  stock  ir.arket 

I  .  ,  J..  -slai  l^eii,  but  111  automobiles  and  < 

boon,  ha.s  been  broken  and  no  ,e-  ,.„„.,t,„,.Lon,  and  other  tilings  as 
.sorgeruc  can  be  expected  not, I  Ihe  „.p|,  con.siderablv 

rolitica^!^  and  labour  horizon  becomes  and  .Mill  leai  e  a  market  for  all  j 
clearer."  ,  that  can  be  produced.  Applications  | 


THE  WISHFUL  THINKER! 


He  wants  security,  but  he  does  noth¬ 
ing  about  it.  He  has  great  hopes,  but 
no  plans  for  the  future.  He  talks  big, 
but  does  little  to  make  his  dreams 
come  true.  He  promises  great 
things,  but  fails  to  act.  He  is  known 
as  a  “wishful  thinker”. 


P ortunately,  there  are  few  “wishful 
thinkers"  in  Canada.  This  is  proved 
by  the  fact  that  over  three  million 
Canadians  were  purchasers  of  Victory- 
Bonds — by  the  fact  that  eight  out  of  ten 
of  them,  when  interviewed,  said  they 
wished  to  keep  on  saving  with  bonds. 

Today,  the  new  Canada  Savings  Bonds 
offer  the  opportunity  you  asked  for — 
the  opportunity  to  keep  on  saving. 
Because  you  already  know  how  Victory 
Bonds  and  War  Saving  Certificates 
helped  you  save — how  they  earned  you 
useful  interest — have  given  you  new 
security — you  won't  want  to  miss  this 
opportunity  to  sign  up  for  Canada 
Savings  Bonds. 

But  please  remember  this  point — These 
are  “Serve  Yourself"  Bonds.  This  time 
there  are  fewer  salesmen.  They  will 
not  be  able  to  call  on  everyone.  So  it's 
up  to  you  to  take  advantage  of  this  fine 
investment  opportunity.  Time  is  slipping 
by.  Act  now ! 


O  oiit.  of  lO  ■w'xll  buy  a^ain.... 
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BROAD  10-YEAR  ' 
GROWTH  SHOWN 
BY  POOLS  HERE 

Total  Business  of  Co-ops  in 
1945  Valued  at  $585  Million, 
Increase  of  270  p.c. 

MEMBERSHIP  DOUBLED 


Co-operative  business  organiza-  j 
tions  in  Canada  are  definitely  in  a 
substantial  business  category.  In  , 

1945  total  business  of  such  organ-  ■ 
izations,  the  overwhelming  per¬ 
centage  of  which  are  farmers’  co¬ 
operatives,  amounted  to  .$585,650,- 
066,  an  inci-ease  of  270  per  cent 
<  ompared  witli  the  aggregate  j  belxAP,  president  of  Con- 

volume  of  busine.ss  done  ten  years  gopjated  Paper  Corporation  Lim- 
earlier,  or  in  Ip/]®.  ited,  who  has  been  elected  a  direc- 

A  report  entitled  Co-oper^ion  Ogilvie  Flour  Mills  Com- 

in  Canada  1945  issued  by  the  Eco-  Limited  to  fill  the  vacancy 

nomics  Div’ision,  Marketing  Ser-  Py  death  of  Morris  \V. 

vice.  Dominion  Department  of .  Wilson 

Agriculture,  prepared  by  Dr.  A.  F,.  '  ‘  _ _ _ 

Richards  and  Lucienne  Lalonde,  " _ ....... 

gives  some  interesting  figures  and  rijrrr'TP  I||?n|? 

information  on  the  .subject.  There  EriCl/lj  IlLliL 

were  at  the  end  of  the  year  under 

review  739,604  shareholders  or  MV  CII  VCD  DDAD 

members,  more  than  double  the  HI  f  N||,YE|\  UlVlIr 

number  in  19.36.  Of  the  total  bu.s-  i  •  UlU  T  Llll  1/llVI 

iness  of  .$585,6.50,066  done  in  194.5,  - 

.^.500,481,627  was  in  sales  of  farm  Keductiou  of  1'/,,  ceilts 


MONTREAL,  FRIDAY,  OCTOBER  11,  194f» 


Problems  of  the  Export  Machine 
Tool  Trade 

Canadian  Manufacturers  at  a  Tariff  Disadvantage  in  Competition  With  I'nited  States 

By  K.  BAKKKK, 

President  tlanadian  Machine  Tool  Builders  .Association  in  .Address  to  the  .National  .Machine  Tool  Builders 
Association  of  the  I'nited  .States,  ({iiehec,  October  8,  1946. 


Special  Representative 


products.  Assets  of  all  the  co¬ 
operative  busine.ss  organizations 
in  Canada  on  July  31,  or  end  of 
crop  year  1944-45  amounted  to 
.^172,565,590,  or  more  than  twice 
the  value  in  19.36.  Working  capi- 


an  Ounce  Has  no  Relation 
to  “Official”  Price 

.V  reduction  of  I's  cents  per  ui.nce 


tal  advanced  from  .$15,797,223  in  in  the  mice  of  .silver  in  New  York 
1936  to  $40,16.3.231  in  1915.  "‘'1  have  no  effect  on  t  ana'ui.n 


The  report  states  that  it  is 
estimated  that  marketing  co¬ 
operatives  in  the  Dominion  handl- 


pioducers,  ofticials  in  Canada  i.idi- 
cate 

Handy  &  Haiman,  leading  Nfw 


ed  approximately  28  per  cent  of  York  bullion  oealers,  .set  a  pri'  of 
the  main  farm  proiiucts  entering  cents  per  ounce  on  foreign  si..ei 
channels  of  trade  in  1944-4,5.  Of  p;-i""ha.se.s.  against  90's  cents  pie- 
the  total  dairy  products  marketed,  vio  i.sly,  due,  it  is  reported,  to  the 

co-operatives  Ivindled  17  per  cent:  <  ffering  of  Mexican  sihei  whuh 

livestock  17  per  cent:  eggs  and  had  been  pMuha.sed  prior  to  terent 
poultry.  12  per  cent;  wool.  47  per  advances  from  71.11  cents  to  9,)',. 
cent;  fruits  and  vegetables.  27  coi'’'s.  . 

per  cent:  honey,  21  per  cent,  H  '-s  pointer  out  here  tliat  iiiis 
maple  products,  36  per  cent:  to-  lat.st  price  is  merely  the  leve'  at 
bacco,  89  per  cent,  and  grains  and  winch  Handy  &  Harman  are  willing 
seeds,  46  per  cent.  The  value  of  to  purcha.se  foreign  silver  and  tliat 
farm  products  marketed  in  1945  the  ‘‘official  ’  t’.S.  Treasury  price 

was  40  million  dollars  more  than  is  maintained  at  90'.j  cents  an 

in  1914.  o'.i'ice.  The  Canadian  price  for  cto- 

nmstic  silver  is  ba.sed  on  the  11. S. 

Net  Limited  I-arni  Products  official  rate  and  continues  at  90.5 
But  the  business  of  co-operative  cents.  Sirnilail.v  London  Silver 
liusiness  organizations  in  Canada  )>r'.ces  remain  at  So':.,  pence  per 
is  not  limited  to  the  sale  of  farm  standard  ouni.e. 

products.  Thev  sell  a  variety  of  New  Y'ork  advises  indicate  liiat 
supplies  and  riierchandise  to  theii'  the  lower  pri^e  may  divert  newly 
members  and  patrons.  In  1944-45.  mined  silver  to  the  I'.S.  treasjiy 
these  sales  amounted  to  $81,360,-  and  away  froir  industrial  users  and 
8.55,  an  increa.se  of  15  million  dol-  it  i-as  ocen  estimated  that  about  40 
lars  over  the  previous  year.  The  ocr  cent  of  silver  going  to  industrial 
organizations  also  do  a  consider-  u.sers  has  been  newly  mined  do¬ 
able  mutual  fire  insurance  busi-  iivstic  silver 

ne.ss.  There  are  409  .such  com-  It  is  under-stood  that  Canadian 
panics  with  a  net  insurance  risk  producers,  unoei  Dominion  regula- 
of  $1,4.36,29.3, .369  with  net  assets  tions.  may  export  all  their  .mre- 
of  about  $16,000,000.  Net  los.ses  fined  silver,  but  most  retain  .50 
paid  in  1944  totalled  about  $3,-  I  pei  cent  of  refined  metal  for  do- 
000,000.  mestic  u.=es  mainly  coinage.  He- 

Saskatchewan  leads  among  the  maining  surpluses  over  and  above 
provinces  in  the  number  of  share-  domestic  requirements,  usually  have 
bolder.^  or  members  in  co-opera-  been  exported  to  the  United  Stages, 
lives  and  in  the  value  of  business  - 


with  237,842  and  $191,164,395  re.s-  Dan..|.f:nn 

pectively  in  1944-45.  Alberta  is  in !  reritiancnr  Keguiarion 

second  place  with  119,196  members  I  Qf  ScCUriticS  ForeSCCn 

and  a  total  business  for  the  year  i 

of  $99,080,370.  Ontario  is  third  - 

in  volume  of  busine.s.s  with  $77,-  Kitchener,  Ont:  -  Permanent 

507  707  and  is  in  fiftli  place  in  government  regulation  of  the  in¬ 
number  of  members  (57,715t,  be-  vestment  busine.ss  was  forecast 
iiig  exceeded  bv  Manitoba  with  ,  here  by  C.  P.  McTague,  chairman 
116.04.3  members'  and  Quebec  with  of  the  Ontario  Securities  Com- 
-’j/5  '  mission,  in  an  address  to  a  service 

The  report  also  disclo.ses  that  club.  Mr.  McTague  said  extent 
there  are  2  375  co-operative  tele-  and  degree  of  any  regulation  will 
plione  systems  in  operation  in  depend  on  the  brokers  and  dealers 
Canada  with  an  investment  in  ex-  themselves. 

ce.ss  of  $22  million,  and  110,388  ‘Tf  the  dealers  and  brokers  or- 
ronnected  telephon-s  at  the  end  ganize  together  to  establish 
of  the  year  1944.  In  addition,  co-  .  -sound  ethical  codes  and  discipline 
operatives  provide  services,  such  themselves,  as  is  done  in  some  of 
as  housing,  lodging,  and  boarding  the  professions,  we  siiall  have 
facilities,  tran.sportation.  medical  ,  little  fear  from  overmuch  bureau- 
anri  Viivsnital  carc.  and  funeral  '  cracy,“  he  added.  “If  they  don't 


CANADA  is  not  a  newcomer  in 
the  machine  tool  design  and  produc-  | 
tion  field  and  we  have  developed  our 
capacities  and  abilities  tremendous-  ' 
ly  during  the  war  years.  However,  I 
now  that  we  come  to  examine  tlie  | 
e-xport  markets  of  the  world,  we  find  | 
that  we  are  handicapped  in  many  j 
directions.  ; 

li  becau.se  of  long  range  plan¬ 
ning  and  skillful  purchasing  in  the 
firsL  few  post-war  months,  we  find 
our  stock  piles  in  such  shape  that ; 
for  a  time  we  can  afford  to  ignore  I 
the  current  short  supply  of  basic  ; 
commodities,  we  tlien  find  that  e.\- 
port  is  still  no  sinecure  simply  be-  ^ 
lause  we  are  in  the  happy  position  ; 
of  being  able  to  build  one  or  more 
machines.  I 

Our  export  iiei  niit  regulations  I 
iia:  e  always  carried  a  clause  to  the 
effect  that  goods  should  not  be  put 
into  production  for  exiiort  prior  to 
tiie  receipt  of  an  export  permit.  For 
.-onie  time  past,  due  to  the  sliortage 
of  coal  and  coke  in  Canada,  due  to 
American  strike.s  in  early  part  of 
tills  year  and  the  consequent  sliort- 
p.gc  of  scrap  and  luimary  produc¬ 
tion,  the  Steel  Controller  has  flatly 
declared  tliat  no  ex|)ort  permits  will 
be  i.-siied  if  not  applied  for  and  re- 
<  ei\  ed  before  putting  machinery  for 
export  into  production. 

How  does  all  this  affect  us?  We 
have  told  our  Oovernnicnt  Depart¬ 
ments  quite  frankly  that  seldom, 
if  ever,  do  we  put  orders  into  pro- 
(iiution  for  export  alone.  In  order 
to  maintain  continuity  of  produc¬ 
tion  and  achieve  low  unit  costs, 
batch  lot  production  is  necessary 
and  groups  of  macliincs  arc  con- 
constantly  flowing  tlirovigli  our 
plants.  In  the  past,  if  an  expert 
order  were  leceived  against  current 
production,  we  made  application  for 
an  e.xporl  permit  not  before  produc¬ 
tion  had  coinmenced,  hut  after  re¬ 
ceipt  of  tile  order.  If  the  situation 
now  is  and  we  are  emphatically 
told  th.at  it  is  -  -  that  no  H>xport 
permit  will  be  is.sued  if  machines 
aic  put  into  proouction  witliout  an 
export  permit,  then  tlie  door  to  ex¬ 
po)  t  business  is  definitely  closed  so 
long  as  the  steel  shortage  in  the  gen¬ 
eral  sense  exists. 

V  V  4s 

If  we  can  successfully  l)ypa.-s  tlie 
export  permit  problem,  we  then  find 
the  battle  renewed  between  our  cus¬ 
tomer  abroad  and  his  government 
olfites.  He,  our  customer,  must  not 
only  obtain  an  import  permit,  hut 
must  find  Canadian  dollars  or  the  i 
equivalen?  and  pry  them  loose  from 
ins  own  eoimtry'.s  slim  resources.  ' 

Another  staggering  blow  to  our 
export  traiie  potential,  from  which 
we  in  ('anada  are  attempting  to  re¬ 
cover,  is  tile  recent  restoration  of  '• 
the  Canadian  dollar  to  par,  which,  i 
in  el  feet,  incrca.'-es  our  export  price  j 
list  10';  plus  on  the  sterling  mafr- j 
kel  and,  in  some  instances,  on  the  i 
woi-ld  market.  ; 

While  it  is  perfectly  true  that  we,  ' 


in  Canada,  enjoy  the  apparent  bene¬ 
fits  of  Empire  Preference  in  eases 
wliere  our  goods  are  exported  into 
Lmpire  Countries,  other  factors ! 
mitigate  against  us  to  the  point 
where  the  apparent  benefits  disap¬ 
pear  completely.  Tliis  is,  |>erhaps,  | 
only  true  at  tlie  moment  because  of 
post-war  economic  upheavals  coupl¬ 
ed  'vith  the  fait  that,  like  our 
neighbours  to  the  South,  we  are  in 
the  dollar  e.xeliange  area  and  we! 
are,  therefore,  obliged  to  combat  the  ; 
leaisome  ogre  known  as  the  “Ster-  i 
ling  Bloc."  1 

*  I 

Tile  point  I  want  to  enqtliasize  j 
liere  is  that  Empire  Pieference  as 
it  exists  under  present  restrictions  ' 
i  n  free  international  exchange  of  ' 
;  urrencies  does  us  little  oi-  no  good 
wiien  we  are  dealing  with  machine  , 
tool  .'-ales,  for  the  following  reasons:  ! 

it)  Canada  is  in  tin-  dollar  cm-' 
rency  area  just  as  much  as  the  ’ 
United  States. 

i2l  Great  Britain  is  a  very  large 
manufacturer  of  .Machine  Tools' 
lierself  and  consider.s  tliese  as  one  ' 
of  lier  inincipal  export  conimodi-  I 
ties. 

i.'ti  Her  present  limited  .supply' 
of  Dollars  are  conserved  very  care- 
liiliy  and  only  released,  geneially 
speaking,  lor  jnirctia.-e  of  food- 
st'iffs.  bacon,  wheat,  eggs,  meat, 
etc.  and  also  for  inimarv  raw  ma¬ 
terials,  lumber,  j'apei.  asbestos, 
ni'ckel,  coi>ppr  and  so  fortb  fiom 
Canada. 

ill  Basically  then  we  are  only 
able  to  export  to  Britain  for  one 
ex.iniple  a  few  Plastic  Injection 
.Moulding  Machines  of  larger  capa-  | 
city  than  they  iniriently  prodtn  e  | 
or,  in  short,  only  items  which  are  j 
not  available  in  their  own  domestic 
market,  or  obtainable  fiom  any! 
other  Empire  country  which  is  in  I 
the  .Sterling  area  and  tbi.s  only  if 
Uie  importer  can  substantiate  to 
the  satisfaction  of  the  import  per¬ 
mit  board,  that  the  machine  or  de¬ 
vice  will  contribute  to  tlie  general 
.’conomic  advantage  of  the  coiintry, 
in  other  words,  tliat  it  will  jnoviiie 
woik  and  in  turn  nmnufaeture 
otiicr  e.xportable  eoinmodities. 

i')l  Under  Enquire  Preference  on 
the  other  liand,  Biitish  machine 
ti'ols  of  a  class  or  liind  not  made  in 
Canada  come  in  dnt_\  free  and 
tliose  of  a  class  or  kind  made  in 
Canada  at  a  10',  iliit\  rate.  Tliis 
is  in  comparison  with  the  general 
lardf  rate  of  10',  and  25',,  re¬ 
spectively  applied  against  import.s 
I'lom  the  U..S.  or  other  countries. 

(6t  Finally,  with  regard  to  the 
otiier  Emiiire  countries  we  find  it 
very  difficult  to  do  business  with 
India,  .South  Africa,  Australia  or 
New  Zealand,  as  these  countries  do 
not  appear  under  existing  condi¬ 
tions  to  have  dollar  e.xehange  funds 
available. 

.‘■tome  of  the  reasons  contributing 
to  thi.s  situation  are  influenced  by 
the  following  factors,  Great  Britain 


buys  sucli  items  a.s  butter,  wool  and  ' 
frozen  ninlton  from  .Australia  and 
New  Zealand  and  repay.s  these  trade 
haiance  debts  so  built  up  by  supply¬ 
ing  British  machinery  and  manu- 
fai  lured  goods 

'i'iie  .Australian  import  license 
board  will  not  grant  an  application 
foi-  an  import  permit  from  a  dollar 
ana  countrv,  until  first  it  is  estab¬ 
lished  to  their  .satisfaction  the  ma¬ 
chine  or  apparatus  cannot  be  pro¬ 
cured  from  Great  Britain.  In  this 
instance  delivery  has  a  bearing  on 
the  decision  as  well  as  availability. 

i7)  In  the  case  of  Lidia  the  Bril- 
isli  government  has  incurred  a 
standing  debt  running  into  several 
imndieds  of  millions  of  pounds  ster¬ 
ling,  for  equipment,  materials,  sup- 
nlie.>  and  services  furnished  by  India 
in  the  recent  war.  Britain  is  again 
in  tliis  instance  and  quite  rightly 
mill  jiislifyably,  endeavouring  to 
lii.uidate  her  dents  or  obligations 
in  tlie  shortest  possible  period  of 
lime,  by  supplying  India  with  tre¬ 
mendous  (piantities  ol  Machine 
Tools,  Railway  Loconiolivos,  Rolling 
txtock.  Electrical  Generating  I’lanl 
and  many  other  manufactured  items, 

T'.iis  situation  naturally  doesn't 
til)  litlier  you  or  us  any  good  in  an 
export  .'ensc.  but  in  the  final  ana¬ 
lysis,  gentlemen,  we  cannot  survive 
a  '.orld  eonfliel  and  upheaval  that 
las'tkd  for  six  long  yeai.s  and  expect 
to  revert  to  a  bu.smess  .as  usual  con¬ 
dition  of  international  trading  witli- 
111  a  twelve  month  period. 

\'.  itbout  embarking  on  a  tedious 
liiciission  of  a  highly  complex  ptob- 
lent  of  interiiational  economics,  ttie 
ioicgoing  simply  mean.-  that  Gieal 
Britain  will  not  relax  its  vigilance 
in  guarding  licr  |ire.ently  strained 
trading  balance  by  permitting  ster¬ 
ling  to  be  exctianged  foi  dollars  for 
till  purpose  of  importing  goods  and 
coiiiniodilies  which  are  in  a  class 
anil  kind  made  in  Gre.-t  Britain,  or 
in  tile  .Sterling  aiea.  The  effective 
r.icthod  of  control  is  Import  Rermits 
wnich  are  granted  very  jealoiislv 
ami  reluctantly,  if  granted  at  all. 

bile  the  situation  is  now  admit- 
tcillv  difficult,  hope  must  not  give 
wa.\  to  ilcsp.iir.  W'c  must  attempt 
to  ibsorb  the  Sterling  Squeeze  until 
such  time  as  Britain's  economy  re- 
cotct.s  to  the  imiiit  where  the  poum'l 
sterling  is  restored  to  par  and  the 
flow  ot  gooils  aim  services  between 
the  sterling  and  dollar  areas  once 
again  approaches  norn.alcy. 

The  Tariff  Problem 

Now  as  to  the  tariff  situation 
'.vimii  exists  between  our  neigh¬ 
bours.  .shall  I  say  cousins,  to  the 
.Sni'tli  and  our.-clves,  insofar  as  ma- 
ihine  tool  trading  is  concerned,  the 
whole  situa'Lion  may  be  wrapped 
iqi  :n  these  words:  machine  tools  of 
a  Class  or  liind  not  made  in  Canada 
arc  admitted  at  10',.  Whcieas  the 
■  iul'.'  rate  is  25',,  if  of  a  class  or 
kilo:  made  in  Canada.  Machinery 
tor  agricultural  inipleiiiont  plant.;, 
(('oiittniied  on  Page  16) 
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and  ho.spital  care,  and  funeral 
.services.  ' 
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lA)mbard  Street  Points  to  Uii-, 
filled  Demand  for  Goods  as  I 


we  shall  have  a  great  deal  to  fear. 
In  that  connection  I  may  say  tliat 
the  Toronto  Stock  Exchange  and 
the  Investment  Dealers'  Associa¬ 
tion  are  working  toward  siicli  ends 
at  the  present  time.’’ 

New  C.C.H.  Income  Tax 
Handy  Book  Published 


filled  Demand  for  Goods  as  t^^nusually  varied  and  significant 
M  many  changes  just  enacted 

Insurance  Against  Setback  by  the  Dominion  Parliament.  Two 

- - —  new  Boards  have  been  set  up,  the 

A  Routers  dispatch  from  Lon-  Income  Tax  Appeal  Board,  and  the 
don  states  that,  in  contrast  to  re-  |  Income  Tax  Advisory  Board.  Among 
cent  stock  exchange  bearishness,  the  66  amendments  to  the  .Act  were 
some  stockbrokers  there  now  changes  on  such  widely  varied  sub¬ 
believe  that  trade  activity  in  Brit- !  jei  ts  as  the  following: 
a  in  is  unlikely  to  decline  for  some  ;  P’ayments  on  retirement,  perma- 
time  and  that  stock  exchange  '  nont  force  personnel,  payments  to 
prices  sliould  sooner  or  later  re-  j  members  of  tlie  provincial  legisla- 
gain,  or  surpass,  recent  peaks.  tiires,  author's  income,  nnitual  in- 
Hou.seliold  electrical  equipment,  snrance  companies,  co-operatives, 
sauceiians  and  a  few  other  tilings  |  credit  unions,  base  metal  and  strate-  , 
now  are  abundant,  but  the  exce.ss  |  .gic  mineral  mines,  metalliferous  or 
demand  for  almost  all  other  good.s  j  ir.uustrial  mineral  mines,  depletion 
reflects  sheer  necessity  and  not  rates,  marital  deduction,  suiicran- 
mere  prosperity.  '  '  nuation  or  pension  payments,  chari-l 

Stockbrokers  I'nrcsee  no  likeli-  '  fable  donations  by  corporations,  an-  , 
hood  of  the  supply  of  consumer  miity  contracts,  subsistence  allow-  j 
goods  outstripping  demand,  or  of  '  ances.  deferred  maintenance,  repair; 
the  latter  diminishing  for  psycholo-  and  underground  development  ex- 
gical  reasons.  Capital  goods  re-  pi-nditures,  mining  and  lodging 
main  scarce  in  nearly  every  indiis-  taxes,  double  depreciation,  provin- 
try  in  nearly  every  country.  cia!  corporation  tax,  gold  mines,  de- | 

Bullish  factors  iiichide  the  pres-  piction  allowance,  part  time,  resi- 
sure  of  money  awaiting  investincnl  dent,  foreign  jiaid  income  taxes,  oil 
whicii  is  lieiiig  only  sliglitly  ah-  wtils,  luitiual  gas  wells,  iinproduc- 
sorbed  by  new  ca|)ital  issues:  ex-  tive  deep-test  oil  wells,  fainiei.s  and 
|iei  tatioii  of  a  I  ui  tiler  inflation  f.sliermeii,  iiarticipalion  e  e  r  t  i  f  i- 
swing  with  liiglier  wage  demands:  cates,  interest  on  un-assessed  ta.xes, 
and  falling  interest  rates.  appeals  from  discretion  of  the  Alin- 

Bearish  possibilities  include  a  inter,  taxes  on  dividends,  personal 
coal  shortage,  the  possibility  of  j  corporations,  undi.'tributed  income,  ! 
some  now  fax  on  company  profits  All  are  reproduced  in  place  in  the 
or  dividends  and  international  new  t2th  (19461  edition  of  thi’  CCH  i 
politics.  hi.nily  book,  published  bv  C.C.H. 

Stock  exchange  prices  since  lie-  Canadian  Ltd..  Montreal— Caindian 
fore  the  war  have  risen  much  less  I’n'orne  War  Tax  Act,  tngethe'- with  ' 
than  tlie  cost  of  li\  ing.  Hence  in  caietully  edited  annotations  that  ex- 1 
real  values  sliares  are  considered  |)lfiin  how,  in  terms  of  taxation  pe-  ' 
still  chea|>.  For  similar  reasons  i 'oils  jcist  ainl  present,  the  l.uv  iip- 


alter  the  l>'ii.st  Great  War  onlinary  plie.s. 


‘•iiarc.s  tvrii  jii  sluiiips  Wci'c  liigliC.' 

than  in  pzewar  booms  and  neve: 


Spe.  ial  labies  .sliowiiig  deductions 
.t  soiiiCc'  to  be  made  by  aii  eii,pi»..','- 


J  riiii  ned  to  picV.'ai  icCcis-  Aloney  cis  from  saiatici  and  wages  wiii  tie 
after  the  l■lI.^t  Great  W.ii  was  pulilislied  a.-  soon  as  available,  in 
dear,  wberias  now  it  is  ebeap  and  siipplement  form,  and  di.stnouted 


dividend.s  arc  on  the  uptrend. 


I  without  extra  diarge. 


CHIC.AGO  Forty-two  out  of 
eighty-three  large  life  insurance 
companies  now  have  investments  in 
common  stoelis.  ranging  percentage¬ 
wise  from  .005  to  2.3  per  cent  of  their 
total  investment  portfolios,  B.  Hol- 
lon  Smitli,  assistant  treasurer.  Bank¬ 
ers  National  Life  Insurance  (.’om- 
pany,  Montclair,  N.J.,  told  members 
of  the  Financial  Section  of  the 
.American  Life  Convention  at  their 
annual  meeting  liere. 

He  pointed  out  tliat  during  the 
past  fifteen  years  private  long-term 
debt  has  decreased  approximately 
20  per  cent,  while  assets  of  tlie  life 
insurance  companies  have  doubled. 
Tlie  larger  i.'onipanies.  lie  said,  liave 
already  turned  to  housing  coiistrue- 
tion  as  a  substitute  investment  me-  ; 
dia,  but  housing  may  not  be  jirae-  i 
tieal  for  many  companies,  jiarticu- 
larly  tlie  smaller  ones. 

Air.  Smith  declared  that  ho  does 
not  advocate  life  insurance  com¬ 
panies  placing  more  than  a  very 
limited  portion  of  total  assets  in 
coninion  stocks,  saying.  “1  merely 
recommend  tliat  they  be  given  a 
hearing." 

He  sees  tliree  main  difficulties  to 
tlie  consideration  of  common  stocks 
as  investments  for  life  insurance 
companies: 

Tlie  preconceived  belief  tliat 
bonds  and  mortgages  are  inhei- 
ently  the  only  safe  purcliases  for 
a  life  insurance  company. 

That  no  suitable  buy  and  sell 
formula  can  be  devised  to  elimi¬ 
nate  the  human  or  speculative  1 
element  in  the  management  of  a 
common  stork  portfolio. 

I’hat  there  is  no  solution  to  the 
problem  of  year-end  evaluation.  I 

INtwer  Claim  .No  Guarantee  I 

Coneerning  the  relative  safety  of 
bonds  and  niortagages  as  compared  i 
to  coniiuon  stocks.  Air.  Smilli  said:  ' 
"llie  mere  e.xistence  of  a  prior 
claim  on  assets  i.s  no  guarantee 
w  liat.soever  that  tlie  in  incipal  value 
will  be  recovered.  Tlie  National  Bu¬ 
reau  of  Economic  Research  has  been 
eonducting  over  the  past  7'-..  years 
Is  a  very  compreliensive  study  of 
eoiporate  bond  experience.  While 
vohiminou.s  statistical  reports  hai'c 
been  rompileil,  I  nniler.stand  their 
work  has  not  progressed  to  a  point 
wliere  tiiey  can  make  lumwn  their 
enllie  fiinlings.  'I'liev  have  permitted 
me  to  say,  Imwcver,  Itiut  of  the  3,ikmi 
bond  is'-ues  brougiit  out  i..-.fv. i-cii 
lSbO-19i9  winch  had  par  amount  of 
t;.5  million  or  ovcl,  19  .'ly'.  v.eie  in 
ileiaiilt  of  pMiicipal  or  interest  and 
that  five  years  before  delanlt  .5. .51', 
ot  the  defaulted  bonds  were  rated  . 


AAA;  6.98', -.AA;  14.24'; -.A;  and 
14.40'; -Baa.  Ttie  greatest  volume  of 
defaults  oceiirred  in  19.3.3,  but  in 
tliis  year  tlie  inecentage  was  lieavily 
weighted  witli  rail  bonds. 

‘  So  you  see,  we  cannot  afford  to 
have  blind  faitli  in  bonds.  Alaiiy  in¬ 
surance  companies  liave  demonstrat¬ 
ed  equal  eonfidence  in  real  estate. 
We  will  jiass  over,  symiiallietically, 
any  reference  to  the  unfortunate  e.\- 
periences  involved  in  real  estate 
mortgages  made  during  tlie  early 
'20s  at  the  jioak  of  the  hiiilding 
boom.  Alany  long,  anxious  years 
passed  before  the  real  estate  ac¬ 
quired  by  forclusure  revived  to  a 
point  wliere  mortgages  could  pai- 
tially  bail  themselves  out." 

Acknowledging  I  li  a  t,  "m  a  n  y 
stocks  have  fallen  by  the  wayside 
in  tlie  last  25  years,  witli  conse¬ 
quent  loses  to  their  owners”,  Mr. 
Smith  declared  tliat,  "on  the  other 
liand,  most  stiong  companies  in  the 
more  basic  indiisfries  have  survived 
tlie  terrific  inflation  and  deflation 
of  tlie  late  1920s  and  19.30s.  The 
same  vigilance  which  would  have 
teiTed  a  portfolio  against  fluctua¬ 
tions  in  bonds  would  also  liave 
eliminated  the  stocks  of  those  com- 
))anies  wliicli  were  becoming  un¬ 
sound  investmenls.  Granting  equal 
vigilance  over  common  stocks  as 
over  bonds  and  a.ssimiing  reasonable 
]irduence  in  timing  the  inircliase,  no 
investor  holding  conimin  stocks  for 
a  long  term  should  suffer  any  im¬ 
portant  principal  losses. 

Diverts  the  I’icliire 

"There  is  a  tendency’,,  he  said, 
to  confound  common  stock  reason¬ 
ing  by  allowing  painful  memories 
of  the  1929-19.32  debacle  to  di.stort 
tlie  picture.  Of  eour.se  common 
stoclvs  are  not  alone  in  iirice  fluctua¬ 
tion."  Ho  presented  a  tabular  leconl 
of  industrial  bond  and  stock  fliuTu- 
ation  over  a  long  period  of  yeai.s, 
wliicli,  while  revealing  a  giealer 
amplitiule  of  price  variations  in 
slock.s,  sliowed  bond  price  variations 
of  as  much  as  60  per  cent  oier  a 
four  year  period. 

Air.  Smith,  in  conjunction  with  bis 
address,  had  prepared  -a  senes  of 
cimrts  showing  ttie  results  of  bypo- 
thetieal  investments  in  common 
stocks  during  several  ten  ve.ar 
lieriods.  3’lie  iincstmcnts  were  made 
and  the  portfolios  maiiit.iiiuil  in  ac- 
i  olilancf  with  a  "i  i.litinl  ).lan,  " 
wiiii  ii  bauiailv  UiiwlVid  .'idling  pio- 
sici'iit civ  a-j  itic  liiaii.ci  traiiua  in 
suiijai.icd  au  UI  lio,  i.i  noy- 

iiig  pi ogiessicely  as  it  icceded  tiom 
tliat  average.  Satisf.actory  yields 
and  increment  resulted  in  eacli  case. 


He  did  not  particularly  advocate  the 
plan  ontlined  hut  remarked  that, 
"tlie  investment  experts  of  life  in¬ 
surance  (•1)111  pa nies  are  capable  of 
(1  e  v  i  s  i  n  g  other  more  sucee.ssfiil 
Ilians,"  and  that,  "oiierating  pro- 
programs  can  be  dcvi.sed  which  will 
icmme  tlie  element  of  luck  from 
common  stock  investments." 

.Mr.  Smith  liad  no  ready  and  spe¬ 
cific  answer  to  tlie  problem  of  per.- 
odic  valuation,  hut  indii*ated  several 
lines  of  iniiiighl  wliich  might  be 
given  further  study.  He  diseussed 
business  cycles  at  some  lenglli, 
pointing  out.  by  charts,  that,  "over 
a  period  of  years  there  is  a  long 
term  upward  swing  in  the  rale  of 
general  business  activity  and  that 
file  stock  market,  in  a  broad  way, 
keeps  pace  with  this  trend  of  indus¬ 
trial  production.”  He  suggested  ttiat 
wliile  wliere  it  is  evident  that  se¬ 
curities  have  deteriorated  to  the 
point  where  no  chance  exists  of  their 
reviving  in  value,  ttiey  should  be 
v,  ritten  off  ;  but.  ‘  wliere  it  i.s  evident 
tliat  securities  prices  are  depressed 
sim|)ly  because  of  the  reeurronce  of 
a  biisiiies.s  i-yclo,  then  the  latc.st 
lowest  prices  in  the  cycle  should  not 
be  the  basis  for  evaluating  the  se- 
eurities.  The  valuation  should  be  m 
eoiiformity  with  average  expecta¬ 
tions  in  business  cycles.  ' 

liow  til  Devise  Forilliila 

He  concliided  that;  "It  would  be 
difficult  to  devise  a  formula  which 
would  entirely  eliminate  the  neces¬ 
sity  for  write-downs  in  common 
stock  valuations.  If  it  is  necessary 
to  indicate  on  the  balance  sheet  peri¬ 
odically  the  value  of  sccuritie.s  held 
in  the  portfolio,  and  if  these  securi¬ 
ties  had  been  purchased  at  a  higher 
price  than  that  currently  prevailing, 
or  at  a  price  liigher  even  than  the 
5-year  average,  then  a  write-down 
of  portfolio  values  will  be  reiiuiretl. 
'I'liere  is  no  way  of  getting  arounil 
ftiis  unless  life  insnraiice  coinmis- 
sioiier.s  are  willing  to  agioe  tliat  .se¬ 
curities  winch  represent  perfectly 
Sound  companies  are  to  be  carried 
at  their  cost  price  .so  long  as  the 
companies  remain  sound. 

"Snell  a  method  of  valuing  seciir- 
ities,"  he  concluded,  "would  be 
based  upon  acie|itaniT  of  the  theory 
that  business  cycles  will  recur  and 
that  stock  prices  stiouUI  not  be  writ- 
ti-n  lip  nor  iIo'aii  witli  clianges  m 
biisim-.s.s  I siiiili  1  Ions,  blit  stioiikl  rep- 
ic-.ciil  uvcidgc  loiidiiions  cM...iirig 
O'lri  H  pclil.n  it  1-)  plcSUillcd,  of 
l.oi,l,-e,  tliat  ol  Siull  all  opciatiufl  tlie 
iiLSiiiame  companic.s  \.ould  not  piii- 
cliase  secntilie.s  at  the  peaks  of  bus¬ 
iness  cycle.s.'’ 


JAMES  D.  CARRUTHERS.  whoso 
appointment  as  institutional  repre¬ 
sentative  is  annoiineed  by  ('.  Gr.ay 
Crew,  managing  director  of  Robert¬ 
son  and  Slone  Limited. 

POOLS  REDUCE 
CROP  ESTIMATE 

Unfavorable  llarvestiii"  Wea¬ 
ther  also  seen  .'\ffe:‘tin}; 
.\vera};e  tirade 

Special  (  oi-i-i— iioiidciii  c 

Winnipeg:  Tlie  big  lu'.iirie 

w'l.at  pools  have  rcdiiced  their 
estimate  of  this  vear's  gram  yield. 
After  a  new  assossmi  nt  of  the  dam¬ 
aged  cansed  tty  unfortunate  woath- 
ei  before  an  t  during  harvest,  and 
liarticularly  in  .Alberta,  ttie  I''ooIs 
slashed  their  estimate  of  tlie  wheat 
crop  to  t29,hon,0()0.  tlic  same  fig¬ 
ure  as  the  Dominion  govcrnnicnt 
reached  in  its  late.-t  crop  survey. 

With  a  winter  and  spring  wheat 
estimate  of  20. 00(1, 000  bushels  for 
eastern  I'anc.in.  thi.s  now  estimate 
ngs  the  total  est'iuatcii  vield 
for  all  of  I'inaila  to  110,000,000 
bushels. 

One  thing  ccms  certain  a  20.- 
000,000-hu.shcl  shrinkage  in  exiiec- 
tations  can  h.irdly  liap|)cn  without 
damage  to  s.omple.  It  could  well 
bo  that  the  1.50, 000. 00('  bushel.-  avail¬ 
able  for  expoit  to  other  than  the 
Ihiited  Kin'gilom  will  not  be  high 
grade  wheat  some  of  it  prohalily 
No.  I  northern  or  below.  The  con- 
tinning  wet  'varm  weather  will  not 
help  the  sample  either.  Bleaching 
ami  sprouting  may  fiirtlicr  lower 
average  grailes. 

Threshing  of  all  but  flax  is  prai  - 
tieally  90  per  cent  completed  on  the 
;  niries.  Alberta,  the  latest  to 
thie.sh,  has  more  than  80  percent 
eonlpleted. 

New  Record  Made  In 

August  Tourist  Traffic 

Ottawa;  Bolder  automobile 

traffic  hit  a  new  high  in  .Aiigii.st, 
with  tourist  permits  jiassing  the 
previous  .August  peal;  in  t!i.‘17  liy 
about  6  |)eT-  cent,  the  Dominion 

Bureau  of  Statistic.-;  rrpir'ls.  Moic 
(than  1,060,000  vebicics  were 
clieclied  Ihroiigli  border  points  in 
August,  compared  with  718.1.5!t 
in  Angnst.  1!II5. 

Comparing  the  eiglit-montli  re¬ 
corded  by  provinces,  tourist  en¬ 
tries  into  .Alberta  ros,'-  690  per 
cent  o'.er  the  first  eight  months 
of  194.5:  Alanitoba  welcomed  22:? 
per  cent  more.  Saskatchewan  168 
per  cent,  Qneb''c,  135  per  cent, 
British  Columbia  109  p.-r  cent. 
New  Brunswick  lilt  per  cent,  On¬ 
tario  86  and  Yukon,  reflecting 
the  beginning  of  livilian  use  of 
the  .Alaska  Highway  advance. I 
from  21  to  320  vehicles. 

Big  Lumber  Supply 

Deberf  Demolifion 

•S.ime  six  million  feet  of  lumlior 
of  varioii.s  kinds  and  sizes  will  he 
m  r.i  “  avaikal)!.'  for  housing  projects 
as  a  result  of  tlie  demolition  of 
i;k3  buildings  in  the  .Army  Camp  at 
Dcoert,  N  .S..  contract  for  wlii.  Ii 
has  been  avanled  liy  War  Assets 
Coiporation  to  the  Brookfield  Coii- 
M ruction  Co.  Ltd.,  of  Halifax.  In 
adiiition  a  great  mass  of  iilumbiiig 
aiiii  heating  equipment,  electrical 
supplies  and  thousands  of  doors, 
windows  and  otlier  types  of  niiicli 
needed  building  materials  will  b.’ 
freed  for  use  in  the  erection  of  new 
homes. 

The  .‘■alvageil  materials  will  be 
allotted  by  the  Central  .Mortgage 
f.r.d  Housing  Corporation  to  govern¬ 
ment  agencies  sueb  as  Wartime 
Housing  Limited  aim  the  ailininis- 
tiators  of  the  Veterans  Land  .Act, 
as  well  as  to  eontractors  engaged 
on  government  approved  bml.ling 
I  rojects. 

Big  New  Asbestos 

Plant  For  Montreal 

A  large  British  oiganization. 
Turner  *  Newall  Ltd.,  has  decided 
to  erect  and  operate  in  Alontreal  a 
large  new  plant  for  the  manufac¬ 
ture  of  asbestos  products.  To  under¬ 
take  thi.s  task,  a  new  Canadian  eoni- 
nany.  Turner  &  Newall  i  Canada  i 
Ltd.  has  been  formed,  and  a  factory 
site  in  East  Alontreal  at  the  emner 
of  lloi'helaga  and  Di.  kson  .Sts.  lias 
been  aiqiiiretl. 

Work  on  clearing  tin  site  lias  lie- 
:  gun  and  lonstruelion  will  start  as 
'  .soon  as  practicable.  Tlie  estimated 
'  cost  of  initial  construction  is  ap- 
proximat*ly  .8 1.OtlO.OhO  with  the 
'  completed  undertaking  to  cost  a 
total  of  approximately  $7.()()(»,(ino. 
Employment  will  he  afforde.l  to 
several  hundred  persons 
,  The  English  parent  eompanv  has 
world-v.'i.l>“  inlere.sts  operating 
t  li  1  o  ii  g  li  .snt).S)iliai  V  companies, 
IV.ellc  la.  ill  tlir  Uiiilrd  L'lllg- 

dom,  li.irr  m  India  and  three  in 
tlie  I’mle.i  .Slates,  .',.s  Uell  as  asbes¬ 
tos  mines  in  South  .Afiica  ami.  the 
Bell  Mine  at  Thetfonl  Alines,  Que- 
i  bee. 


Reconstruction  Minister  Sa.is 
Plans  for  Expenditure  of 
.$1,17(1  .Million 

C  ONDITIONS  .\  F.\(  TOR 

.A  report  issued  from  Gttaua  this 
week  by  Hon.  C.  D.  Howe,  .Minister 
of  Reconstru.tion  in. heated  that 
Canadi.m  industry  and  business 
hail  ])lans  for  expenditure  of  ap¬ 
proximately  .$1,17(»  million  this  year 
on  new  constru.  tion  and  plant  and 
on  repairs  an.l  maintenance. 

In  A'ancouver,  however,  S.  R. 
Noble,  general  m.inager  of  the  gov¬ 
ernment  owne.l  Iiulustrial  Develop¬ 
ment  Bank,  indicate.!  ttiat  prevail¬ 
ing  unsettled  conditions  in  in.iustry 
were  having  an  adverse  effect  on 
exiiansion  ami  mo.lernization  pro¬ 
grams. 

Report  issiicii  by  Reconstriii  tion 
Alinistcr,  wlii.h  is  base.i  on  results 
of  a  survey  of  estimates  from  13.- 
i:?(l  business  establisliments  of  the 
expenilitures  they  exirected  to 
make  .luring  1916  on  l  apital  good.s. 
repairs  ..ml  maintenance,  supple¬ 
ments  a  previous  review  issued  last 
.lime. 

It  listo.l  Hie  following  amounts, 
by  industries,  whicl  business  en- 
teiprise  plans  to  siien.l  on  new 
phvsi.  al  .hirablo  assets  anil  on  re- 
rrairs  amt  maintenance:  Alamifac- 
tnring,  S543.(iU0.6UU.  Alining.  $42.- 
0(10, IMIO:  Wooils  opei-ntions  $1.3.(190,- 
000;  Hanking  .SA.OOO.OOU;  Public 
I'tilities  ( incluiling  .  entral  electric 
.'it.Ttions.  telcohoncs,  air,  water,  r.ail 
amt  motor  tram  portation  I.  $567.- 
(uio.ooo. 

(>f  the  .$1,170,000,000  total.  2-5 
|ior  I'ent.  was  to  be  sjient  on  new 
.■oust ruction,  .33  per  lont.  on  pnr- 
I  base  of  new  maebinery  ami  equip¬ 
ment,  16  per  lent,  on  repair  ..f 
tmil. lings  ami  other  .striU’tnres  amt 
26  per  l  ent.  on  repair  of  machinery 
equipment 

Of  the  total  planne.l  exi'emhtnie 
of  $5 1:?, 000. 000  in  manufacturing, 
moil'  than  onc-half  or  5.3.5  jicr  i  cnt. 
of  the  outlay  was  to  he  made  in 
Ontario.  29  jier  cent,  in  Quehei-.  8  5 
|)er  cent  in  British  I'ohimbia,  5 
per  cent,  in  the  prairie  joioini'.''- 
ami  I  per  cent,  in  tlie  marilim''.s. 

'I'oroiil.i  I.i'ai. . 

K.xamination  of  tliese  expen. li- 
tnres  a.  i-onling  to  major  imlu.<-t  ■  il 
i  ities  sliowed  Toronto  leading  P'c 
list  with  an  outlay  of  $83.000,oo  i, 
followed  by  Alontreal  with  .$75,0(io,- 
000,  Hamillon  .$  I2.00i(,o()(i.  Vi’m-. l  i¬ 
ver  $18,000,000,  Winnipeg  SS.oO'i- 
000  ami  Windsor  $6,000.0(10. 

However,  witli  respe.'t  to  inv.'.  t- 
menl  plans  imli.'ate.l  by  the  sur¬ 
vey,  tlie  Do|)artment  expe.  ts  licit 
a  result  of  sliortages  resulting  from 
rei'on  version  difficulties  ami  from 
strikes,  tlie  a.tiial  realization  v.ill 
fall  consiiierably  short  of  originil 
intentions. 

If  is  estimateil  that  of  tlu'  .«6S2.- 
0(10, (Min  wliicli  the  lanva.s.-ioil  firms 
c.xpcctcd  to  s|)enii  on  new  capita! 
goods,  about  .$  l95,IM)n,linn  of  this 
outlay  woiilil  1).'  ro'ilizcil  .luring  tin 
present  year.  3'he  depaitnient  esti¬ 
mates  adilitional  expemlitures  of 
tiio  following  amounts  on  new  ['hv- 
sical  liiirahle  assets  .luring  the  year 
by  business  enterprises  not  covered 
by  the  siiriev  ami  l)v  institutiiim; 
ami  imlivi.iuals  nianufaituring  es- 
tablisliments  not  lovoreil  by  the 
siiri  ey  $  lO.OOn.tKM),  .•onstrin  tion 
firms,  commercial  ami  financial  rii- 
tei  prises  i  excluding  banking  l  ami 
farming  3.230. 000, 000:  m'stitiit  iona 
ami  non-farm  rcsi.iential  hnil.ling.s 
.$235.()nn.000. 

Til'S  woiilil  tiring  the  total  esti¬ 
mated  Moii-govcrnmcntal  invest¬ 
ment  in  I  .'ipilal  gooils  for  the  ciir- 
lent  year  to  $l,0o0, 090,00(1  whi.  h  in 
terms  of  ilollar  value  is  about  20 
per  lent,  above  the  .■orr.-'spomling 
outlay  in  1915  and  some  80  ncr  l  ent 
more  than  the  pre-war  l.wel  of 
.‘;;552,0(M).(mM)  expended  in  1939. 

B.  C.  MINES  SAY 
LABOR  TO  BLAME 

()|!t‘rat<>rs  Slalt*  Union  Uanso 
of  Exlpiided  Sluit-doMii 
at  Properties 

Vancouver:  O|)erators  of  R.G. 

.upper  and  gol.l  (nines,  close.l  by 
strike  since  .July  3,  1916.  have 

issued  a  statemeiU  repmiiating 
losimnsibility  for  the  delay  in 
reacliing  a  settlement. 

"Lengthy  eonciliation  procee.l- 
ings  were  held  dnring  .August  and 
early  in  September  and  ail  the  in¬ 
formation  was  supplied  to  Chief 
•lustice  Sloan  which  was  required 
by  him  in  order  to  make  his  re¬ 
port  to  the  Minister  of  Labor. 
Terms  of  settlement  ai  coptable  to 
all  of  the  operators  were  disin.^:;- 
ed  before  the  Chief  Justice  am! 
the  operators  urged  upon  the  I'om- 
missioner  that  a  Government-cen- 
.hicte.l  vote  by  se.ret  ballot  b- 
hfl.l  fortlnvitli  at  all  of  the  p;— 
perties,"  sats  the  statement. 

Commenting  on  |iropos:i‘s  o!  th 
Inteinalional  Cnioii  of  Arne.  '  1’ 
ami  Smelter  Workers  to  Chief 
lice  Sloan,  tlie  operators  sav  t'l  "• 
have  not  seen  tliose  proposals.  In  t 
that  according  to  the  press  ti'cy 
hate  asked  him  to  make  "m.’i- 
himling  re.-ommemlation-.  a  f  t  i*  r 
hearings  of  f.actnal  evidence  pre¬ 
sented  by  both  siiles." 

"It  is  liiffi.-ult  to  believe.”  s.iy 
the  operators,  ‘  that  this  pri)|)esjl 
i.s  pot  fiirwai'il  seriously  by  the 
union  after  Hus  illegal  .strike  ka-; 
liccii  in  prugicss  li.r  intre  lui.ntii-, 
in  tirw  of  tvli.tt  has  o.'.nirie.i  It 
Would  appeal  to  be  iiieielt  an 
effort  of  Hie  union  leaders  design¬ 
ed  to  dela-y  still  further  the  mak- 
1  iiig  of  tJie  foninussioner’a  report." 
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U.K.  TRADE  DEALS 
MAKE  FOR  BASIS 
DEBT  SETTLEMENT 

Important  Principles  Estab¬ 
lished  in  French,  Argentine 
and  Brazilian  Pacts 

CONCESSIONS  MADE 


i.cinUon;  —  The  financial  agree- 1 
inents  just  concluded  with  France, 
\rgcntina  and  Brazil  and  the  cur-  j 
rent  or  prospective  trade  negotia-  ‘ 
tions  with  those  countries  as  well 
as  with  Denmark  and  others,  ob-  ' 
viously  have  been  inspired  by  con¬ 
siderations  of  expediency  and  there 
seems  little  point  in  trying  to  fit 
them  into  any  pre-conceived  master: 
plan  for  the  development  of  United  ■ 
Kingdom  trade.  This  is  not  to  deny  ! 
that  certain  important  principles: 
hav-e  been  established  as  a  result  of ; 


Dominion  Bank 
AppoinImenI' 


H.  O.  Appointments  By  | 
North  American  Life 


Dominion  Bank 
Appointment 


^  I  TORONTO  Appointment  of  John 
\  I  S.  Kilgour  as  general  counsel  and 
5  secretary  has  been  announced  by 
North  American  Life  Assurance 
Company,  following  the  recent  re- 
*  '  j  tirement  of  William  G.  Gallow,  sec- 

i  retary  since  1929.  Mr.  Gallow  had 
^ '  been  with  the  company  for  47  years. 

I  Mr.  Kilgour,  assistant  secretary 

■  since  1942,  has  been  acting  as  legal 

advisor  for  the  company.  j 

John  T.  Bryden  has  become  ex- i 
ecutive  assistant.  He  joined  the  in-  I 
sN,  ^  vestment  department  in  1929,  upon  i 
'  graduation  from  the  University  of  j 
^  '  Toronto  in  Commerce  and  Finance.  | 

;  He  has  been  assistant  treasurer  | 
j  since  1934  and  both  assistant  trea-  , 
j  surer  and  executive  assistant  since  j 
-  i  1944.  This  appointment  confirms  i 
j  the  wider  sphere  of  Mr.  Bryden’s  | 
j  I  duties,  although  he  will  remain  a  , 

.J  member  of  the  company’s  invest- 
\  ment  committee.  I 

A.  Stevenson  Burton  has  been  ap-  I 
i  pointed  assistant  treasurer.  Mr.  Bur¬ 
ton  IS  a  graduate  of  the  University  j 

4.  C.  ASHFORTH.  The  Do-  joined  the  company  p  P  hjjll  Mr  Hull  who  has  I 

_  _  ..  .  .  in  10*31  ■Frtll/Mtfincr  coYroy<o1  \iriTn  .  .  .  «  ..  I 


the '^negotiations  of  the  past  week.  |  minion  Bank  announces  the  appoint-  following  several  years  with  appointed  manager  of  The  Do- 

The  French  Argentine  and  Brazilian  j  ment  of  A.  C.  Ashforth  as  assistant  Massey-Harris  Company  Limit-  nunion  Bank’s  Main  Office  King  & 

agreeSs  h' ve  indicated  a  pro- !  general  manager,  head  office,  To-  He  has  been  head  of  the  securi-  yonge  Sts.,  Toronto,  has  been  a 

c.'dure  for  the  settlement  of  inter- !  rcr.to.  Mr.  A.shforth  has  been  man-  division  of  the  Investment  Bu-  Supervisor  at  Head  Office  for  the 
national  money  balances  re.sulting !  ager  of  The  Dominion  Bank’s  Main  I  some  years.  pa.st  year  prior  to  which  he  was 

from  the  Second  World  War.  j  Office  at  King  &  Yonge  Sts.,  To- 1  ^  "  manager  of  the  Windsor  branch 

Britain’s  external  debit  balances  ronto  for  the  past  twelve  years.  |  Dominion  Bank  MakoS  the  bank. 

run  to  .$13,400,000,000  according  to _ j  .  m.  m.  A  •  a  a. - 

ihe  latest  official  figures  available  .  ,  .  .  j  Importanr  AppOinTmOnTS 

and  to  these  $10,800,000,000  are  held  minimum  revenue  and  the  ___  «  1  «  « 

within  the  sterling,  area  of  which  provision  of  fresh  funds  by  the  Ar-  Toronto:  —  Following  a  meeting  U4IUn  uiail  ViUailgCa 

$1,000,000,000  arc  held  by  the  Do-  gentine  Government.  of  the  board  of  directors  of  The  _ _ _ _ _ 

minions  and  .«6,800,000,006  by  India,  rivmenfd  for  future  Argentine  Deminion  Bank,  it  was  announced 

Burma  and  the  Middle  East.  Of  ,  °  .  I  tliet  A.  C.  Ashforth  had  been  ap-  BANK  OF  NOVA  SCOTIA 

balances  held  outside  the  sterling  Lmted  Kingdom  deliveries  w  1  p^j^ted  as  assistant  general  man-  jj  ^  Fillmore  has  been  made 
area  the  American  continent  ac-  be  made  in  freely  convertible  cur-  ager  of  the  bank.  Mr.  Ashforth  ,^anager  of  ’The  Bank  of  Nova 

counts  for  $1,200,000,000  and  Eu-  rency  on  the  lines  promised  in  the  who  is  53  years  of  age  entered  the  gcotia  at  Digby  N.S. 

rope  for  $1,000,000,000.  Washington  Loan  Agreement.  Ar-  g^"e_ienc^°TncVu(led^^s^e°rvi”‘^  at^^^  ^as  been  given  the 

IT.-cydeiits  Established  gentina  needs  chemical  machines,  j^^'^ber  of  branches  up  to  1921  at  of  manager  at  New  Carlisle, 

The  Argentine  and  Brazil  settle-  ladway  rolling  stock  and  ot  ®r  y^,j,ich  time  he  became  general  man-  : 

ments  amounting  to  about  $680,-  reaso  y  Eger’s  secretary.  He  was  one  of  R-  E.  Tower  has  been  appointed 

000,000  together,  take  care  of  the  she  should  not  buy  her  overseas  re-  bank’s  senior  inspectors  from !  manager  at  Bedford,  N.S.  . 

greater  part  of  balances  held  on  the  ®  ,  *”.  Hr^mn,  vv no  p-  ^930.33^  when  he  was  appointed!  L.  J.  Abbott  has  been  made 

American  continent.  In  their  case  *0  supervisor  and  in  1934  assumed  1  accountant  at  Windsor,  N.S. 

the.se  precedents  have  now  been  es-  ®3t‘""ustomers  It  vv^iuld  not  “management  of  the  bank’s  main  of- 1  l_  j_  counter  has  been  given 

tablished:  e  impoTs  bm^fT Trgen^^^^^^  ^  the  post  of  accountant  at  Queen 

Firstlv,  that  only  a  proportion  impossin.e  tor  Argenima  10  in  g  Toronto 

thould  be  liquidated  immediately:  i  rea.-,e  her  pui chases  in  Brita  p  p  appointed ,  ,  Mavman  has  been  made 

S.-condly,  that  the  rate  of  intere.st  f fain  hf.t  manager  of  the  bank’s  main  Toron- ,  Street. 


Bank  Staff  Changes 

BANK  OF  NOVA  SCOTIA  j 
H.  A.  Fillmore  has  been  made  | 


American  continent.  In  their  case  J  v.  _ ^v,e  supervisor  and  in  1934  assumed  1  accountant  at  Windsor,  N.S. 

the.se  precedents  have  now  been  es-  ®3t‘""ustomers  It  vv^iuld  not  I'management  of  the  bank’s  main  of- 1  l_  j_  counter  has  been  given 

tablished:  e  impoTs  bm^fT Trgent^^^^  ^  the  post  of  accountant  at  Queen 

Firstlv,  that  only  a  proportion  impossin.e  tor  Argenima  10  in  ^  Toronto 

thould  be  liquidated  immediately:  i  rea.-,e  her  pui  chases  in  Bnta  p  p  j^^g  appointed;  ,  Mavman  boo  been  made 

S.'condlv,  that  the  rate  of  intere.st  e:<tent  sufficient  not  ““Jy  to  pay  ^^be  bank’s  main  Toron- ,  npp' 

on  Ihe  rest  o'’  the  balances  should  tm’  future  exports  to  Britain  but  branch  in  succession  to  Mr.  at  Charlotte  Street, 


gradual  amortisation ;  jg  44  ^^^^3  ^g’ 

which  are  to  be  ^eft  I  JJ  J  joined  the  bank  in  1917  as  a' 


Saint  John,  N.B. 

W.  H.  Payzant  has  been  appoint-  I 


be  one  half  percent,  that  is  appiox-  mso  for  Lhe  gradual  amortisation  ^^bforth.  He  is  44  years  of  age  j  ®j"t  ohn,  H.B. 

imatelv  the  current  rate  at  which  Ox  $400  000  000  which  are  to  be  left  ^jj  j  ^jj^  jj^jj^  .jj  ^g  w.  H.  Payzant  has  been  a 

the  United  Kingdom  government  can  |  *“  Evndon  or  the  next  four  yea  s.  -jj^jor  clerk  at  Guelph,  since  when  j  cd  accountant  at  Edmonton 
borrow  in  London  for  the  short  I  .Vnglo-Rrazilian  Future  he  has  seen  service  at  various  East-  i  W.  L.  Pomeroy  has  beer 

term.  I  tt  x  j  j  _ x  ern  branches.  He  was  appointed '  accountant  at  Mount  Denni 

In  the  ca.se  of  the  French  franc— ]  manager  of  Queen  and  John  Sts.,  j_  n,  Goetz  and  E  C. 


borrow  in  London  for  the  short  i  .Vnglo-Rrazilian  Future  he  has  seen  service  at  various  East-  i  W.  L.  Pomeroy  has  been  made 

term.  I  tt  x  j  j  _ x  i^kx  ern  branches.  He  was  appointed '  accountant  at  Mount  Dennis,  Ont. 

In  the  ca.se  of  the  French  franc-  x.  ^i'razn 'slid  to^anmunt  to  $1^60^-  '“““^ger  of  Queen  and  John  Sts.,  |  j.  d.  Goetz  and  E.  C.  Hack 
balances  neld  in  London  the  same  after  Toronto,  in  1930,  assistant  have  been  appointed  a.ssistant  ac- 

twe  principles  have  been  observed  000  COO  vs  ill  run  ^°^TO  'J'10,U00  after  j^^jj^g^.^  gieu^y  and  St.  Catherine  !  countants  at  Toronto, 
but  negotiations  were  taken  a  s^eP  |  f“e  transfer  o  $  ,  ■  ^  but  1  branch,  Montreal,  in  1935,  and;  e.  J.  Norton  has  been  made  an  I 

further  and  the  final  repayment  is  1  pressine  for  immediate  i  mu;iager  at  Windsor,  Ont.  in ;  assistant  accountant  at  Saint  [ 

to  be  made  during  the  twelve  years  [  KTllf  anlioi^^o  pur! !  19^2.  During  the  past  year  he  has  :  John,  N.B. 

19,-0  to  1961  by  a  system  of  annul-  :  .'f IglKultural  Z- !  Jecn  performing  special  duties  at ,  - 

‘conces.siom.  afforded  to  France !  ci““ery,  motor  '’Chicles  railway ;  -  °  - BANK  OF  MONTREAL 

are  very  considerable  compared  with  I  |0“^men.ec  a  beans,  coU  |  The  Fiiiniicial  Times  reaches  a!  R.  Audet,  formerly  manager  of 

the  stipulations  of  the  agreement  f«o“i  Braz'l  rice,  maize,^Deans,^co^^^  Montreal  at  St. 

sxgned  last  April  France  is  not  .  jjjj^,  investment  i  Joseph  d’Alma,  Qiie.,  has  been 

d^bt  untiZlo'S'  "^French  owned  I  Tnere  is  a  great  future  for  Anglo_- 1  secnrifles.  given  the  same  post  at  Matane, 

TTnited  Kingdom  securities  will ;  fha/ihan  trade,  as  the  Biazdian,  -— - - -  — 


therefore  not  be  required  now  for  !  r^oreign  Minister  said  before  leaving  ^ 
thi.s  purpose  but  will  be  available ,  I.  ai’s  for  London  to  sign  the  pre- ; 
to  pav  off  likelv  adverse  trade  bal-  |  om  naiy  agreement.  j 

.incW  arising  oik  of  current  French:  'Ihcse  three  agreements  made  be- 
i.urchases  in  Britain.  Efforts  will  1  Iween  h'rance  and  Britain,  Argen- 
iit  made  nv  Britain  to  allow  more  I  tina  and  Brazil  respectively  are  fin- 


Bank  of  Canada  Statement 


Wecklv  statement  of  the  Bank  of  Canada  as  at  October  2nd  1946, 


Jn  all  its  many  uses,  ink  is  one  of  the  most  valuable  commodities  known 
to  men.  Industrially,  however,  it  is  but  one  of  Canada’s  many  Chemical 
industries  which  altogether  employ  some  90,000  Canadians — ^in  over  900 
plants. 

In  34  of  these  plants,  about  600  men  and  ivomen  are  engaged  in  manufac? 
turing  ink.  A  small  industry  :  ;  :  but  the  initiative  of  small  enterprises 
;  ;  ;  the  innovations  of  little  businesses  ;  :  :  provide  the  spur  and 
incentive  to  industrial  and  commercial  progress. 

Right  now  some  in  the  Ink  Industry  are  planning  a  change  in  the  chemistry 
of  ink-making  that  will  improve  colour  printing.  This  may  have  fars 
reaching  effect  on  the  entire  printing  and  publishing  industry. 

The  Bank  of  Toronto’s  credit  plans  arc  deliberately  designed  to  meet  the 
needs  of  small  as  well  as  large  businesses  with  plans  for  expansion.  Bring 
your  own  plans  and  credit  needs  to  us  and  talk  them  over. 

'"BANMOROKTO 

Incorporated  18SS 

B.  S.  VANSTONE,  General  Manager 


canrot  afford  for  the  time  being  ’oUik  of  non-sterling  ’’blocked  bal-  and  U.S.  Funds  were  uncbanged  vvniie  other  as.seis  are  snown  Que.,  in  succession  to  E.  L.  W.  o  •  Ti/f  j  ripi  1  ■q 

hut  materials  of  a  more  essential  ;  ances”  which  was  Britain's  most  853  greater  than  at  end  of  previous  week;  circulation  increased  by  Beauchemin  who  will  be  retiring  i360  NjirSllll  iYlOV0Cl  1  HirOUffll  JtSICIiIC 
nature  such  as  pit  props,  steel  scrap,  i  critical  postwar  problem  in  the  in-  $6,656,502,  deposits  were  down  $6,200.5i0.  while  other  liabilities  show  on  pension  in  the  near  future.  _  .«  iiir*ii*  nil 

cs.stntixal  oils,  iron  ore,  phosphates  i  torn.ational  economic  field.  In  ad-  a  decline  of  $70,582.  J.  O.  R.  Methot,  formerly  as-  1  QQ  ]yl|11|f|M  Kij0l<|pl0 

and  so  on.  It  is  hojied  that  by  fol- ;  diticn  a  start  has  been  made  to-  In  comparison  with  cocnniionding  week  of  last  year  total  assets  are  .sistant  superintendent  at  m  a  i  n  *  wa  w  vxa  w 

lowing  this  policy  of  give  and  take,  i  wards  the  lessening  of  restrictions  shown  $22,795,774  lower.  Total  investments  show  an  expansion  of  $162,-  office  has  been  made  manager  at - 

Anglo-French  trade  can  be  consid- '  on  trade  between  these  countries  813,513  and  Sterling  and  U.S.  Funds  show  a  reduction  of  $175,330,851.  St.  Roch,  Quebec.,  succeeding  J.  Vancouver:  —  Grain  is  pouring !  greatest  number  of  cars.” 

crably  developed.  Meetings  be-  [  and  Britain.  Trade  negotiations  Circulation  reveals  an  increase  of  $34,629,039  during  the  year  and  A.  Boisjoli  who  is  shortly  retiring  into  the  port  of  Vancouver  from  j  No  shortage  of  ships  is  expected, 
twcon  French  and  I’nited  Kingdom  |  are  also  taking  place  or  are  about  deposits  are  down  $58,551,463,  including  .$743,111  of  deposits  in  other  on  pension.  tne  prairies,  and  grain  men  predict  j  Vancouver  and  the  ports  of  Vic- 

cfCicials  are  to  take  place  every  |  to  lake  place  between  Britain  and  currencies.  Comparative  figures  are  shown  herewith:  J.  E.  N.  H.  Demers,  manager  at  a  record  year  for  Pacific  ports, ,  toria  and  New  Westminster  report 


three  months  in  order  to  straighten  !  Denmark  and  China.  In  all  these 
out  difficulties  and  keep  the  po.si-  i  five  instances  regard  is  being  had 


tion  under  review. 

New  Deal  With  Argentina 


I  to  (cscussions  which  will  start  in 
I  Lonrion  on  October  15th  between 
eighteen  nation.s  preparatory  to  the 


I'nited  Kingdom  commercial  re-  ;  s  etting  up  of  an  International  Trade  sierims  .iiui 
lations  with  Argentina,  regulated  by  ;  Organization.  This  Organization  is  Toinl 

a  succession  of  treaties  running  back  ■  intended  to  set  up  a  code  of  com-  j  \,iviincps  to: 
to  1825,  will  be  reviewed  before  the  '  mcrcial  conduct  to  regulate  the  be-  (:iiartcre(l  & 

end  of  this  year.  The  agreement  |  hnviour  of  nations  in  their  dealings  I'lvcsiuipnis- 

.signed  recently  has  created  the  right  i  Willi  one  another  and  it  is  clear  nkidn*'s 

atmosphere  for  the  friendly  settle-  that  Britain  in  particular,  while  ar-  (p,  other  Sec 

ment  of  all  outstanding  pioblems.  i  ar.ging  to  settle  the  question  of  the 
Most  of  the  important  questions,  in  outst.anding  money  balance,  is  mak-  ToinT  .. 

fact,  have  been  dealt  with.  Britain  ing  no  attempt  to  conclude  one-  hank  premise 
will  buy  aboui  four-fifths  ol  xVrgen-  sided  trade  pacts  to  the  detriment  other  .\s: 

lina’s  exportable  meat  surplus;  the  cf  tJie  rest  or  the  world.  Totals 

bulk  of  Argentine  sterling  holdings  — . . .  LlABiLr 

is  to  be  maintained  in  sterling  for  /•'nvsiTRi'r'-rinx-  ix*  w  r  '■  Capital  paid 

the  next  four  years  at  one-half  per-  CUN$»1KH,I1UN  lA  B.C.  2.  Heserve  Fiind 

cent  interest.  Britain  will  allow  ^  Victoria:  The  bulk  of  the  One 

convertibility  of  certain  amounts  at  $38,312,830  of  building  permits  is-  *  'a'’,'’noInhiion 
once  and  others  during  each  of  the  :  sued  in  British  Columbia  last  year  d,)  chartered 

next  four  years  for  free  use  any- ,  was  for  new  construction,  at  $27,-  (e)  other  ... 

where;  Argentine  transfers  part  of  .  712,416,  the  balance  being  for  re¬ 
bel'  sterling  holdings  to  Brazil;  and  pairs,  alterations  etc.  Single  Totals 


the  question  of  United  Kingdom  dwellings  accounted  for  $12,009,-  l  ii'hilities  other  emr. 
owned  railways  in  Argentina  has  478  or  nearly  50  per  cent  more  '''  o**''’'’*  iahOities 
been  settled  on  the  basis  of  guar- khan  in  1914.'  Total  . . 


Oct.  2.  Ititfi 

Sept.  2.'..  1940 

Ch'ge  In  svk. 

r.h’ge  In  yr. 

1. 

Subsidiarv  (A>ins  . 

.  4.-.r..81!) 

401,012 

4,823 

-f  129,992 

1 

Itf’serve : 

Gold  coin  bullion 

Silver  hiillinn 

StcrlinR  .and  I’.S.  Fund 

s  74:i,in 

743,111 

—175.330,851 

Tolal  . 

743,111 

743,111 

4 

— 17,'>,:!30,851 

1 

Advances  to: 

Chartered  c't  Sav.  Bks. 

0 

Investments— 

ct)  D.  P.  short  term 

1,202.111 

1,270.018.129 

—  13,000,570 

-!  221,518,200 

ih)  Domln.  Securities 

.'120,793.02.'. 

.'>21,911,1.37 

4-  1,881,888 

—  f»(L70Cf)!D 

(c)  either  Securities  .. 

1,3,000,000 

10,000,000 

-l-  .5,000,000 

+  5,000,000 

Total  . 

1,801.201 .', 8.'. 

1,810.929,207 

—  0,724,082 

+  102,843,513 

Hank  premises  . 

2„'.00  712 

2,.', 00,742 

-i-  017,077 

.s. 

All  Other  .Assets  . 

2I,9.')fl,909 

1l,8.!e,140 

1-  7,114,853 

—  11  019,.', 04 

Totals  . 

,  1,829,922,2.'.0 

l,82'l,.', 30,908 

-i-  .385,318 

—  22,7!1."),77 1 

LIABILITIES 

1. 

.3,000.000 

',000,000 

2. 

.  io,o.">o,:ifi7 

io,o.'.o.:to7 

3. 

Notes  in  Circulation  .. 

1,1.'.0,:!09,128 

l,14:i,0.'>2.02ii 

0,050,502 

31  029,o:i9 

4 

Deposits— 

tai  Dominion  . 

.39.210,128 

49.831.01.', 

—  10  011.587 

—  12.5SI.0.S1 

ih)  Chartered  Banks  .. 

.'1  1,873..'.90 

4-  2.721.3:19 

(c)  Other  . 

81,902,907 

80,213,288 

1,089079 

:  00.001.008 

Totals  . 

0;i8.7I7,32l 

011,917.891 

—  0,200.570 

1 10,785, :i08 

l.i 

abilities  other  curt*.  .... 

713.111 

713.111 

—  17.'...3:i0.8.',I 

All  otherl  iahilities  .... 

2.'., 102, .327 

2.', ,172, 909 

—  T»,:i82 

1,120,012 

Total  . . . 

1 .829.922,2.', 0 

1.829,530,908 

-!-  385,3 18 

—  22,795,771 

J.  E.  N.  H.  Demers,  manager  at  a  record  year  for  Pacific  ports, ,  toria  and  New  Westminster  report 
Amqui,  Que.,  has  been  given  the  I  with  Vancouver,  Victoria,  New  |  increased  arrivals  from  world  ports, 
same  post  at  St.  Joseph  d’Alma.  1  Westminster,  and  possibly  Prince  i  many  of  the  vessels  seeking  car- 
G.  A.  Fleury,  formerly  account-  Rupert,  sharing  in  the  golden  car- '  goes  of  lumber  for  the  war-torn 
ant  at  Drummondville,  Que.,  goes  j  goes  for  world  markets.  i  countries  of  Europe  and  food 

Possibly  a  quarter  of  the  440,-  |  grains  to  feed  the  hungry  millions. 


to  Amqui  as  manager. 


[  A.  G.  Clandfield,  formerly  of  000,000-bushel  wheat  crop  will  be  1  Vancouver’s  biggest  grain  year 

I  Lethbridge,  Alta.,  has  been  made  moved  through  Vancouver  for  the  i  was'  13  years  ago  when  96,872,000 

manager  of  the  branch  to  he  United  Kingdom,  and  there  may  be  i  bushels  of  the  1932-33  crop  went 

opened  in  the  near  future  at  Coal-  a  re-opening  of  the  grain  trade  through  this  port.  In  that  year, 

dale,  Alta.  with  the  Orient  and  South  Amer-  ^  63,000,000  bushels  were  shipped  to 

K.  A.  McL.  Corran,  formerly  of  jp a.  India  will  be  a  big  customer. !  Britain.  Shipments  to  the  United 
head  office  is  to  be  manager  of  George  Mclvor,  chairman  of  the  I  Kingdom  last  year  totalled  24,000,- 
the  branch  which  wall  shortly  open  Canadian  wheat  board,  here  on  a  000. 

in  the  Town  of  Mount  Royal,  Que.  survey,  says: — “The  board  will  try;  Millions  of  bushels  of  prairie 
R.  S.  Boddy,  manager  at  Acme,  to  direct  the  maximum  volume  of !  grain  have  moved  into  the  port  in 
t  ^  same  capacity  grain  through  this  port  becau.se  •  the  last  few  weeks,  the  bulk  com- 

to  Westlock,  Alta.  it  jg  cheaper  for  us.  We  will  co- 1  ing  from  Alberta,  but  there  will 

-  operate  with  the  railways.  Every  also  be  heavy  shipments  from  W'est- 

BANK  OF  TORONTO  effort  will  be  made  to  secure  the  :  ern  Saskatchewan. 


BANK  OF  TORONTO 

W.  R.  Topham.  former  manager 
of  The  Bank  of  Toronto  at  Hodge- 


R.  H.  Gilbert,  formerly  account-  ,  * 


MORE  GOLD  FROM  PRAIRIES 

Winnipeg:  -  -  The  border  areas 


.  vine,  Sask.,  goes  in  the  same  capa-  ant  at  the  mmrt  office  in  Toronto,  i  Manitoba  "and  Saskatchewan 

(111.(1(11. f.(;x  I  city  to  Dawson  Creek,  B.C.  ha.s  been  transferred  to  the  mspec- !  gj.^  yielding  more  gold  this  year 


S.  Martin,  formerly  of  head  tion  department,  head  affice. 


than  formerly.  Tlie  provincial 


C.  A.  Henderson,  formerly  of  the  i  take-  both  provinces  up  to  the 


countant  of  the  branch. 


than  in  1945. 
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•The  Business  of  (he  Bank  in  San  i  lamiH'o.  (  .S.\„  is  ranted  on  under  the  name  of  r  |*K’ally  iiirurpoiaC’d  roni|tHiiy  and  the  fi;.-iircx  an*  inroiporalcd  in  (hr  aiiov 
T'Jhe  Canadian  B.tnk  of  (.lonim^rce  ((laliforni.i  i  ha«  hcen  iiu'or;)Oia(pd  under  the  laws  of  (he  Stale  of  (alifori.ia  to  loiuluel  (he  l.iiviri.  ss  of  (he  Hank  In  llial  Sla'e  aiui 
note  to  Canadian  Bank  of  Commerce  return  The  Ro\  al  Bank  of  Canada  (I  rauce)  has  been  liirorporated  under  the  laiss  of  France  to  eon  duct  the  business  of  the  Ba 

-Footnote  to  The  Rojel  Bank  of  Onada  Return. 


return.— I'ontMote  lo  I'.au of  .Motili'eal  rrtiiru. 
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WESTERN  CANADA  $66  Million  in  War  Claims 


IN  BEST  SHAPE 
OF  ITS  CAREER 


By  Metropolitan  Life 


Hr  III  lAKrrK  New  York:  —  The  Metropolitan  fighting  in  -.he  European  area  ha%'- 
1  1  W  ViElllJUli  I  Life  Insurance  Company,  according  ing  ceased  by  May  7th,  the  deaths 

_  to  current  Statistical  Bulletin,  has  in  that  month  were  less  than  one 

m>  I  D  1  rkff’  •  1  c  M  disbursed  about  $66,000,000  in  the  halt  those  in  April.  Another  sharp 
Royal  Bank  Official  Sees  Huge  j  payment  of  “war  claims”  on  about  drop  occurred  in  June  and  July,  so 

Potential  Market  for  Capital  I 

.  \  and  Canadian  policyholders  in  World  than  m  the  early  months  of  1942. 

Goods  With  Cash  Plentiful  War  II.  This  amount  has  been  paid  At  the  ;-.a.me  time  that  heavy  bat- 

-  I  by  the  various  Departments  of  the  |  tie  losses  were  occurring,  many 

T'vrkYTC'rnTAT  mcir'  Company  for  deaths  from  all  causes  !  wounded  in  action  were  being  saved 

l.nDUSlKlAL  RISE  I  among  men  in  service,  as  well  as  j  by  the  medical  services.  The 

-  I  for  deaths  from  enemy  action  among  '  death  rate  from  wounds  of  war  was 

The  striking  contrast  between  1  civilians.  The  account  is  not  quite  |  only  about  one  half  that  in  W’orld 
conditions  in  Western  Canada,  now  1  complete,  because  in  a  number  of  |  War  I.  The  careful  preparations 
and  during  the  “thirties”  was  em- 1  cases  claims  are  unavoidably  de-  made  for  fiv.st  aid  on  the  battle- 
phasized  by  James  Muir  general  layed  in  being  forwarded  to  the  field  and  ihe  prompt  removal,  by 
manager  of  the  Royal  Bank  of  Can-  j  Company.  air,  of  severe  casualties  to  well- 

ada  in  an  interview  on  his  return  ■  Deaths  among  insured  civilians  eouipped  hospitals,  cut  drastically 
from  his  first  official  tour  of  the  e  but  a  small  P/oportion  of  the  the  number  of  tho.se  dying  from 
West  in  his  present  executive  ca-  war  deaths.  In  the  Metropol-  wounds.  Blood  plasma,  the  sulfa 

_ „„ „„  wootnrn  r-annfia  a«  '  s  experience  they  amounted  to  drugs,  and  skilled  surgery  not  only 

pacity.  He  Western  Canada  as  ^  but  also  reduced 

a  large  poten  i  nf  enemy  action  for  the  w^ar  period  as  appreciably  the  period  of  disability 

purchping  power  far  in  excess  of  ^  recovered. 

anything  it  ever  mo  .  However,  civilian  fatalities  —  al-  The  same  medical  organization 

There  is,  Mr.  Muir  points  out,  niost  entirely  merchant  seamen  —  was  responsible  for  the  excellent 

plenty  of  work,  people  have  money  v.'ere  relatively  much  more  promi- !  health  record  of  the  armed  forces, 

in  their  pockets  and,  what  is  more  ;  nent  in  the  early  years  of  the  war  |  Deaths  from  disea.se  were  a  much 

important,  they  also  have,  collec-  when  heavy  losses  were  inflicted  onjsri  aller  proportion  of  the  total  than 

tively,  large  sums  in  bank  accounts  !  oui  merchant  ships.  For  example,  j  m  any  previous  war.  According  to 

and  many  have  retained  title  to !  in  1942  almost  one  fifth  of  the  the  Surgeon  General  of  the  Army, 

most  of  the  Dominion  Government  ^  deaths  from  enemy  action  in  this  in- '  the  ratio  of  oeaths  from  disease  to 
bonds  they  bought  in  the  various  surance  experience  were  among  battle  deaths  in  World  War  II  was 
Victory  Loan  campaigns.  |  civilians,  as  compared  with  one  j  less  than  one  in  13  among  the 

The  people  need  capital  goods  of '  twentieth  in  1943  and  a  negligible  j  ground  forces.  In  World  War  I  the 

alt  kinds  and  there,  as  here,  the  j  proportion  in  both  1944  and  1945,  |  two  were  approximately  equal,  while 
problem  is  how  to  get  these  goods  I  thus  reflecting  the  subsidence  of  the  i  in  the  Spanish-American  War  the 
moving  from  production  lines  in  '  submarine  menace.  j  ratio  was  exactly  opposite,  namely, 

order  to  translate  this  huge  unsat- !  fh®  deaths  among  military  per- '  13  deaths  from  (lisease  for  each  bat- 
iofioH  riomanri"  intf>  lArp-e.Qf nip  hiicii-  ‘  sor.nel  have  been  clas.sified  into  I  tie  casualtv. 


order  to  translate  this  huge  unsat 
isfied  demand  into  large-scale  busi 


ness  over  what  cm  be  a  consider- 1  three  broad  groups  Form  Kig  Saving  In  Life 

nhip  nprind  of  time  enemy  action,  from  nonbattle  in-'  ^  ^ 

Agriculture,  main.stav  of  the  !  (very  largel^y  accident)  and  i  The  low  case-fatility  from  disease 

Prairies  has  nrosnered  despite  the  '  disease.  The  proportion  of  |  n  World  War  II  resulted  in  a  tre- 

Prairies,  has  from  disease  and  from  non- 1  mendous  saving  of  life.  This  ac- 

problems  encountered  i^no  ‘  l^s-ttle  injuries  rose  somewhat  at  complishment  was  all  the  more  re- 1 

cial  situation  m  some  .  '  first  with  the  increase  in  the  num-  markable  in  view  of  the  handicaps 

arising  out  of  poor  results  or  c  op  ^  policyholders  entering  the  '  of  climate  and  sanitary  conditions 

failure.  In  general,  however,  i  armed  forces,  but  the  los.ses  from  j  which  had  to  be  overcome  on  many  J 

Prairie  farmer  is  better  oft  todav  cau.ses  became  stabilized  at'fionts.  Moreover,  troops  were  ex- ^ 

tlian  he  has  ever  been.  The  recora  level  reached  by  the  mid-  \  posed  for  brng  periods  to  disea.ses  ' 

shows  that  he  ha.s  been  able  to  not  i  1943.  For  battle  deaths  the  '  unusual  and  rare  in  civilian  life  in  : 

only  reduce  or  wipe  out  indebted-  |  .^hape  of  the  curve  is  much  more  the  United  States, 

ness  in  mortgages  or  other  loans  ^  distinctive,  and  in  it  can  be  traced  !  The  leading  causes  of  death  from 

but  he  also  has  cash  resources  or  ^  progress  and  the  intensity  of  the  ■  disease  among  the  armed  forces  ; 
quick  assets  built  up  in  recent  years,  j  v^-ar.  |  were  about  the  same^as  in  a  civilian 

Furthermore,  the  major  portion  of  ^  Prominent  Months  |  Pfoup  of  a  like  age  distribution.  Fori 

what  has  been  a  good  to  excellent  I  example,  among  the  military  per- 

wheat  crop,  on  the  whole,  has  been  In  the  early  part  of  the  war,  three  i  sonnel,  the  leading  causes  of  death 
harvested  and  will  mean  additional  i  months  .stand  out  prominentl.v  -jvvere,  in  the  order  of  their  numer- 
cash  purchasing  power  for  farmers.  December  1941,  when  Pearl  Harbor ,  j^al  importance,  the  diseases  of  the 
r'..iin«iA£s  Onnnrtiinities  i  attacked  b.v  the  Japanese;  ,  cardiovascular-renal  system,  influ- 

Countless  Opportunities  :  j942,  ^,hen  the  Allie.s  raided  I  enza  and  pneumonia,  cancer,  and 

This  general  situation,  of  course,  Dieppe;  and  November  1942,  when  tuberculosis.  It  was  onlv  among' 

means  there  are  countless  oppor  ,  the  Americans  invaded  North  the  less  common  diseases  that  the  i 

tunities  for  manufacturers  and  Alrica.  In  1943  the  lo.sses  remain- !  effect  of  th^war  waHta^^^^ 
.agencies  to  supply  this  market  al-  |  ed  fairly  constant  for  the  first  six  j  ent.  The  group  of  “unknown 
though  some  of  this  demand  may  j  months  of  the  year,  at  the  level  i  causes”  was  unusually  high,  ranking  , 
have  to  remain  unsatisfied  until  j  reached  in  December  1942.  Then,  j  fifth  in  importance.  This  was  fol- 
."uch  times  as  productive  facilities ,  in  July,  our  invasion  of  Sicily ;  lowed  by  malaria,  meningitis,  and , 
and  ability  can  be  brought  up  to  i  brought  another  rise.  The  losses  re-:  d.vsentry  —  occurred  in  a  sizable  | 
the  point  of  meeting  it.  ccc.ed  somewhat  in  the  next  three  pioportion  o:'  the  ca.ses  in  Japanese  | 

The  gradual  transition  toward  a  months,  but  from  November  1943  prison  camps  where  medical  ser-  | 
greater  degree  of  industrialization  to  May  1944  the  fighting  in  Italy,  vice  was  altogether  lacking.  The  re-  ’ 

has  progressed  in  the  West,  said  ,  the  air  raids  over  Europe  prepara-  imuiiing  di.^eases  to  cause  any  ap- ; 

Mr.  Muir,  some  of  it  under  the  spe- 1  tor.v  to  our  approaching  invasion,  preciable  number  of  deaths  were  ap- 
cial  impetus  of  wartime  needs.  In-  -  added  to  the  Pacific  losses,  caused  p.endicitis,  leukemia,  and  “other  di- 
fliistrv  there  as  here,  is  fullv  occu- :  the  upward  trend  of  the  curve.  The  .ceases  of  the  liver.” 

•  J  ■  VviA  limitntions  of  exi.st-  peaks  in  this  period  —  November 

pied,  within  theJimiUt  ]943  and  May  1944  —  mark  the  in-  Heaths  From  Rare  Diseases  I 

mg  vonai  . ,  emplovment  and  i  vasion  of  the  Gilberts  and  the  losses  There  were,  of  course,  deaths  re¬ 
in  a  nign  le  o-en- ,  Italy.  ported  from  diseases  rare  in  our 

opportunities  o  -nplial  skills.  '  Thus  far  in  the  war  the  curve  of  normal  existence.  Thus  beriberi 

cral^  experience  a  .  p  \  „  j  deaths  from  enem.v  action,  while  ir-  and  typhus  ranked  above  the  more 

Whatever  the  future  may  ^  regular,  moved  upward  gradually,  common  diseases  of  s.yphilis  and  di- , 

the  Ro.val  Bank  executive  pointea  ,  landings  in  France  the  a'oetes  in  this  war  experience.  But 

out,  prevailing  sentiment  through-  ,  losses  mounted  sharpl.v,  reaching  taking  the  results  of  the  entire  pe- ! 
out  the  West  is  optimistic  and  the  peak  of  the  entire  war  in  July  ried  for  all  the  services,  the  mor- 
people  are  prepared  to  face  coming  |  1944^  w'hen  we  fought  through  the  tality  from  disease  among  Metro- 
events  with  a  sense  of  well-being  |  i.edgerows  of  Normand.v  to  con-  politan  Life  Insurance  Compan.v 

that  is  probably  unique.  I  .solidate  our  new-won  positions.  The  polic.v-holders  in  service  was  low, 

•  - - -  I  German  offensive  in  the  Battle  of  the  rate  being  not  more  than  0.5  1 

Extend  Plans  For  New  (he  Bulge  brought  another  setback  per  1,000  per  annum. 

,  .|l  Plain*  December,  while  the  break-  The  record  for  nonbattle  injuries 

JohnS“AAanVllle  ■  •«nT  -  tjji-oygj,  Cerman.v  brought  the  was  less  satisfactor.v.  The  radio  of 

- -  !  losses  in  March  1945  to  the  second  fatal ’nonbattle  injuries  to  battle: 

Plans  for  the  new  Johns-Manville  ,  highest  on  record  ,  dea'hs  was  of  the  order  of  one  to 

factory  under  construction  at  Port '  (our  among  the  ground  forces  as  : 

Union'  Ontario,  16  miles  east  of  me  1  acme  campaign  compared  w'ith  1  in  12  in  World  War 

Toronto,  have  been  expanded  to  in-  Heav.v  lightjng  in  the  Pacific,  T.  This  ma.v  be  due  largely  to  the 
dude  the  manufacture  of  Transite  ,  added  to  the  final  drive  on  Ger-  mechanized  nature  of  the  present- 


SUGAR  BEET  CROP  j 
ONTARIO  EXPANDS; 

I 

Estimate  250,000  to  210,000 
'  Tons  as  Against  164,216 
Tons  Last  Year 

Chatham,  Ont.  -  Aided  b.v  an 
;  early  spring,  the  Ontario  sugar  | 
beet  crop  is  being  harvested  about  ' 
10  days  earlier  than  last  .year.  | 

'  Latest  indications  are  that  it  will 
be  of  average  sugar  content  and 
'  yield  with  total  outturn  of  about 
'  205,000  tons  of  sugar  beets.  Field- 
men  report  that  another  good  rain 
could  boost  this  total  to  210,000  ' 
tons  as  originall.v  estimated.  Last  ! 

;  year  the  crop  reached  16-1,216  tons.  I 

Weigh  scales  at  the  two  Ontario 
;  factories  are  scheduled  to  open  on 
:  October  3rd  in  Chatham  and  Octo¬ 
ber  7th  in  Wallaceburg.  Canada 
i  and  Dominion  Sugar  Co.  Ltd.  have 
assured  growers  that  they  will  re- 
‘  ceive  the  75c  per  ton  premium  for 
delivering  beets  to  either  factory 
though  the  Wallaceburg  plant  will 
be  idle.  Beets  received  there  will 
be  freighted  to  Chatham  for  proces¬ 
sing. 

In  Alberta,  the  harvest  ha.s  been 
;  progre.ssing  for  one  week  and  the 
crop  is  expected  to  exceed  last 
year's  all-time  high  of  362,000  tons. 

Manitoba  estimates  are  down 
slightly  from  109,000  tons  forecast  . 
earlier  and  it  is  expected  the  croji 
in  Quebec  will  not  exceed  24,000 
tons. 

_ 

Good  Increase  Shown 

Alta.  Coal  Production 

Edmonton.  John  Crawford, 
Alberta's  chief  inspector  of  mines.  | 
announces  that  total  coal  produc-  I 
tion  in  the  province  to  the  end  of 
August  this  year  reached  5,855,- 
S50  tons,  an  increase  of  785,268 
tons  from  the  corresponding  period 
last  .year.  , 

A  total  of  259,295  tons  were  ship-  ; 
ped  to  Ontario  bv  Sept.  1.  79,807  | 
tons  more  than  tluii  shipped  in  the  ! 
same  period  in  1915.  | 

Only  60  .years  ago  aluminum 
was  in  the  class  of  luxury  meta’s  ' 
and  sold  for  $8.00  a  pound.  Today  I 
it  sells  for  13  Uc  a  pound.  | 

those  occurred  in  training,  with  ^ 

more  than  one  half  of  them  report¬ 
ed  in  the  nome  area. 

Motor  vehicle  accidents  were  also  . 
iiumerous,  accounting  for  almost 
one  fifth  of  the  accidental  deaths. 
The  other  leading  types  of  accidents 
in  their  numerical  order  of  frequen¬ 
cy  were  those  from  firearms,  water 
transportation,  drowning,  explo¬ 
sions,  falls,  railroad  accidents,  and 
burns.  About  1  percent  of  the  ty¬ 
phoons  and  hurricanes. 
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NATURAL  GAS,  ELECTRIC  POWER,  OIL, 
COAL,  IN  ABUNDANCE... MAN  POWER  TOO 

There  is  power  to  spare  for  industry  at  Calgary,  and  an 
abundant  supply  of  natural  gas,  at  low  cost;  a  reservoir  of 
raw  materials  too— mineral,  vegetable  and  animal  products — 
to  supply  almost  any  type  of  industry  or  manufacture. 

Labour  resources  are  ample,  and  will  increase  as  the  scope 
of  industry  broadens  in  this  growing  market.  Calgary  is 
widely  regarded  as  an  attractive  city  in  which  to  live; 
population  will  not  lag  behind  the  wider  opportunities 
afforded  by  expanding  industry  in  Ci\%iry— The  Best  Address 
in  the  IVest. 

Excellent  Industrial  sites  are  available.  For  full 
Information  and  a  complete,  confidential  ln> 
dustrlal  site  engineering  service,  write— 
W.  Anderson,  Industrial  Commissioner. 
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Plans  for  the  new  Johns-Manvilie  ,  highest  on  record  .  deaths  was  of  the  order  of  one  to 

factory  under  construction  at  Port '  (our  among  the  ground  forces  as  j 

Union'  Ontario,  16  miles  east  of  me  1  acme  campaign  compared  with  1  in  12  in  World  War 

Toronto,  have  been  expanded  to  in-  Heav.v  lightjng  in  the  Pacific,  T.  This  ma.v  be  due  largely  to  the 
elude  the  manufacture  of  Transite  ,  added  to  the  final  drive  on  Ger-  mechanized  nature  of  the  present- 

asbestos  Cement  Pipe,  it  i.s  an- 1  nan.v,  resulted  in  a  high  level  of  day  warfare.  Approximately  one, 

nounced  by  Earle  C.  Brockett,  'Vice-  deaths  in  the  first  four  months  of  half  of  .^the  accidental  deaths  result- 
Piesidcnt  of  Canadian  Johns-Man-  1945,  preceding  V-E  Day.  Then,  the  |  ed  from  air  tran.sport.  Many  of 

ville,  and  newly  appointed  general  i _ ' 

n‘*anager  of  Canadian  Products  Di-  • 

vido„  or  Johns  Man  1.  1”™  New  PcaK  111  Saviiigs  Dcposits:  ! 

Tlie  construction  of  two  large !  w  T  A  i 

Current  Loans  Up  for  August: 

tions  is  now  under  way.  '  Srnallerv  *  | 

structures  are  to  be  erected  for  a  '  j 

steam  generating  plant  for  adminis-  Chartered  bank  statement  as  at  and  were  higher  by  $722  million 
trative  quarters  and  other  purposes.  :  August  31st  shows  the  usual  new  (han  at  same  time  last  year  and 
Orders  for  machinery  needed  to  pro-  high  record  in  savings  deposits,- 

riiior»  T'rancitp  Pin#»  hftv'f*  bcon  ulaced  .  ..  amounting  to  $iyi,072,yOo^-aowTi  i 

in' order  that  production  of  the  pipe!  which  now  fall  just  short  $31,2  million  from  previous  month 

mav  start  as  soon  as  possible.  Com-  of  billion  dollars,  but  most  left  net  ^labilities  of  $6,618,- 

plction  of  tlie  factory  will  mark  the  '  significant  feature  was  a  further  388,675.  Total  first  line  reserves 
first  time  that  John.s-Manville  has !  during  the  month  in  current  were  down  $15  million  from  pre¬ 
manufactured  Transite  Pipe  in  Can-  I  loans  in  Canada.  Total  of  securi-  ceding  month  at  $1,004,932,798  and 
ada  although  it  has  been  produced  !  des  held  again  increased,  as  did  ratio  of  first  reserves  to  net  liabili- 
in  several  of  the  Companv's  plants  ‘^^'l  loans  both  in  Canada  and  ties  was  off  at  15.18  per  cent 
in  I'sn  TTrjifnH  fnf  mnnv  vpnr«  i  abroad.  from  15.53  per  cent.  Principal 


^iSSS  WJ, 


in  the  United  States  for  many  years.  ,  „  .  ,  ..  j  j  ^  1  ,  •  j,.  - .  1 

The  new  Port  Union  plant  is  an- '  Savings  deposits  amounted  to  change  in  first  reserves  was  m  ] 
other  project  in  the  $5  000  000  to  j  $3,465,731,472  at  end  of  August  deposits  with  Bank  of  Canada  i 
88,000.000  Canada-wide  ’  expansion  !  and  showed  a  gain  of  about  $55  j  which  were  down  over  $11  million  j 
program  recently  announced  by ;  *’^*11'°”  for  the  month.  In  com-  at  $521, 12 1, 225. 

Lewis  H.  Brown,  Chairman  of  the  '  Panson  with  same  period  ast  Securities  held  aggregate  $4,- , 
Board  and  Chief  Executive  Officer  i  year,  total  was  over  $632.5  million  335,913,403  being  $38.5  million  I 
cf  Johns-Manville.  of  which  part  I  greater  deposits  at  $2,-  greater  than  at  end  of  previous  | 

will  be  spent  in  enlarging*  mining  225,653,320  were  down  $44  million  month  and  up  about  $500  million  t 
and  manufacturing  opera'tions  at  :  yf^r-  Dominion  govern-  from  corresponding  period  of  last  j 

the  Companv's  mine  and  plant  in  ment  depo.sits  increased  $11.6  mil-  year  Call  loans  in  Canada  at  i 
A.'^bestos ^Quebec.  during  month  to  $153,829,052,  $98,310,(08,  were  up  $2.1  million  I 

_  _  :  while  provincial  deposits  were  for  month  but  down  $14  million  ] 

,,  ,.  down  over  $11.6  million  at  $124,-  from  last  year.  [ 

The  !•  inanrial  Times  reaches  a  323,169.  Deposits  outside  Canada  Current  loans  in  Canada  totalled 
class  of  people  who  arc  interested  increased  over  $6.5  million  to  $704,-  $1,209,705,304  and  showed  gains  of  ! 
in  and  able  to  buy  investment  070,508.  $19.5  million  for  month  and  $222  ' 

j,j  ’  Total  liabilities  at  $6,809,461,583  million  for  year.  Comparative  I 

:  were  up  $120  million  for  month  figures  follow:—  j 

"■  '  I  LIABILITIES— 


from  15.53  per  cent.  Principal 


Tou  can't  tell  today  what  the  costs  of  leaving 
H  ^  this  world  may  add  up  to  for  you  at  some  future 

date.  But  you  can  be  sure  that  the  estate 
t  n Q  •  II  you  leave  to  your  heirs  will  be  just  what  is 

*  after  seven  kinds  of  debts  have  been  paid. 

The  seven  are:  Ordinary  debts,  funeral 
^  ^  expenses,  medical  and  hospital  bills.  Dominion 

mCC  Y  ttl  succession  duties.  Provincial  succession  duties,  unpaid 

income  taxes,  and  probate  costs.  .And  qualified  estate  analysts 
at  Canada  Life,  men  who  make  other  people's  estate  plans  their 
life  work,  know  that  these  prior  claims  frequently  take  away  20  to  30 
per  cent  or  more  of  an  estate’s  total  assets.  After  a  detailed  analysis  they  can  tell 
you  quite  accurately  the  future  cash  position  of  your  estate  and  show  you  how 
to  provide  for  these  expenses  in  advance.  You'll  be  under  no  obligation  to 
accept  any  of  their  suggestions— but  they  may  indicate  how  worthwhile 
savings  can  be  accomplished  for  your  survivors. 

^  Ask  your  Canada  Life  representative  or  write  to  Head  Office, 
330  University  Avenue,  Toronto. 

-^Canada  Life 

^  BRIGHTER  TOMORROWS  FOR  YOU  AND  YOURS! 


$19.5  million  for  month  and  $222 
million  for  year.  Comparative 
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GEO.  LYMAN  &  SON 

Limited 

General  Aaente 

MrGILL  BLDG..  48.1  McGill  Street 
_ MONTREAL 
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Aug.  .11,  '4(i 

Julv  .31,  '1C 

Aug.  .31,  '4,1 

Aug.  .31,  ’44 

8 

8 

1  Ciiviilalinii  . 

.  1'2, 5 111,1 1.5 

22,888,760 

27,701,829 

33,821,130 

1  Deposits’^ 

1  lloiiiinion  (joveriiiiieiit  . 

i.'.:i.82;».(i.5'-> 

1  12.971,996 

2.77,0  |(l,0((7 

20.3,077.6.51 

I’rovinciiTl  . . 

I24,;i2:i.i«!» 

1.3.5,001,(816 

11  1.191,614 

ll0,6!):t,28] 

i  Ormand  . .  . 

2,22.’),6.-);t.;i2<l 

2.269, 672.9r>4* 

2,076,893,270 

1,804.00,1,011 

1  Savings  . 

3  9)1,7.11.172 

3.410,816.413 

2.8,3,3,187, .380 

2.300,108,078 

Elsewhere  than  in  t.anada  .... 

70|.«70..',(I8 

607.4.30.128 

711,17:1,081 

7'23. 041.286 

1  -vlly  Hanks  .\broa<l  . 

10 1..31 1.787 

10:1,616,800 

68.477,480 

6.3,701.322 

.  9.0.12,16(1 

Hills  Payable  . . 

'J'otal  T.iahilMies  . . 

.  0,8l>H,4(il  .183 

6,780,:t80„183 

6,087,377.702 

.7,189,192,712 

J.ess:  liittM'bank  ilenis  ee.«f4 

,  10 1, (172.908 

222,299.9:11 

220.2:11  ,;{82 

197  ;i89,(ll«  i 
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TECK-HUGHESGOLD'  MINING  MAII 
EARNINGS  DECLINE 


MINING  MARKET  RECORD 


Transacdciis  on  TORONTO  STOCK  EXCHANGE 


cents  Against  8.31  cents  ‘  'is" 
Last  Year  Am.  i, 

_  i  Al.nlci 

Toronto:  —  Net  earttings  oT  amTii.v 
5371.15.",  equal  to  7.72  cents  per 
share,  a.s  reported  by  Teck-Hughes  'I'i',',';!.! 
Gold  Mines  for  the  eight  nionth.s 
ending  August  30,  1016.  This 

compares  with  a  net  of  .5101.067,1 
or  8.34  cents  per  share  in  the 
corresponding  period  of  last  year.  vuimV 
rroduction  was  down  to  .560.5,- 
167  from  5721, .509  and  tonnage  '' 

milled  dropped  to  65.002  tons  fi-.mi  , 


President  D.  1,.  H.  Foi'hes  re¬ 
ports  that  tonnage  has  had  to  be 


in  use  during  the  war  years. 

Intermediate  depth  levels  from 
the  25th  to  the  40th  are  new  being 
made  ready  for  use  again  and  cen¬ 
tral  shaft  is  being  concret<'d  and 


break.”  I 

Upon  completion  of  the  principa- 
Items  of  this  work  development  i.r>ii.  I'l 
and  mining  wil  proceed  .-’gain  as 
rapidly  as  general  conditions  per-  ; 
mit.  However,  the  recent  revalua-  cocii.  \ 
tion  of  the  Canadian  dollar,  in  con-  ‘.oin  l  a 
junction  with  the  continued  high  ' 
taxation  and  rising  co.sts  is  hound  ( 
to  affect  earnings  .adversely  opd  .  . 
to  discourage  the  mining  of  great-  >  «'ii.  sn 
er  tonnage  than  the  minimum  re- 
quired  to  meet  oper.oting  costs.  | 

Colomac  Gets  High 

Values,  Pilot  Drill  Uni!!,:::, 


Pilot  drilling  from  the  tunnel  " 

level  ahead  of  No.  4  crosscut  on  Di'.'U.iy  .. 
Colomac  Yellowknife  has  returned  ojm  11..1 '.Min 
exceptionally  high  values.  Prepa- 
ra'.ory  to  this  drilling,  the  drift 
was  slashed  foi  drilling  station,  I'nci'm  >iie 
e:\posing  a  15-foot  width  of  ore- 
body  grading  $6.56  by  bulk  sampl-  j:***' 
ing.  The  pilot  hole  to  the  north  1:1,1,  i' . 
rut  25  feet  averaging  .522.29;  the  ,  isi  .Maim-t. 
hole  to  the  south  cut  50  feet  aver-  1  inona  ..  . 

ag  ng  52.52.  '  '  . 

Visible  gold  was  noted  in  drift,  .  ai.-oniu  i.luc 
slash  and  core,  but  was  avoided  a.s  m-,i. 
much  as  pos.sible  in  sampling.  ‘"''”.'1''''  ■■ 

Sludge  .samples  carefully  taken  'vi, 

averaged  523.16.  Compensation  for  (,ilii,s  i.ai.c 
v.ihies  lost  in  the  sludge,  owing  to  i.od'.s  l.ako 
the  fact  that  core  breaks  and 
grinds  on  mineralized  fracture  I'aai,. ’! 

p’anes.  and  such  mineralization  is  i.aid  auu« 


la.st  report. 
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Candego  To  Instal  ''-■n' ‘.'ui.  '. 

50-Ton  Daily  Mill  "hZ 

'  I  l..alna(lur 

Officials  of  Candego  Mines  have  I  i''.'°iniimiit 
decided  to  instal  a  mining  plant  i-  lortum- 
and  mill  with  a  capacity  of  ap-  •''■mir 

proximately  50  tons  daily  to  re-  ijlmmiue  ! 
cover  the  ore  contained  in  a  high-  ili,u  (..id. 
grade  lens  and  efforts  are  being  i.apaska  . 


I..  roitiim- 
l.alu*  .S.ioie 
l.a  I, II/,  .  .  . 
I.aiiiaiiiie 
l.auu  (4id. 


was  $1.26  in  gold,  5.2  ozs.  silver, 
5.52  pre  cent  leail  and  15.15  per 
cent  zinc. 


Report  Rich  Surface 

Showing  At  Beaulieu 


pleted  and  this  has  resulted  in  the 
opening  a  rich  surface  showing  (is|"ko  ' 


a  report  made  to  directors  by  A. 
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BUFFALO  RED  LAKE  and  is  considering  lining  up  with 

Buffalo  Red  Lake  Mines,  Ltd.,  in  the  Kerr  Addision  No.  21  orebody  I 
latest  diamond  drilling  has  received  found  higher  up.  Crosscuts  are  ad- 
advice  altering  the  theory  on  struc-  vancing  to  the  area. 


may  provide  sufficient  tonnage  to 
warrant  a  shaft.  The  rake  of  the  ore 


SLEMON  YELLOWKNIFE 

Toronto:  —  Newfinds  of  promise 


Western  Oil  News 


IS  imw  ueiuwu  as  easLwaiu,  .s  nave  Deen  made  on  Slemon  Yellow-  After  running  flow  tests  and  re¬ 
believed  former  drill  holes  went  over  knife  Mines  group  at  Russel  Lake,  j  •  a  t 

the  ore.  so  that  deeper  drilling  east-  Northwest  Territorip.s  Full  on.  ducing  b.s.  and  w.  to  around  12% 


LAMAQUE  PROFITS 
SHARPLY  REDUCED 


the  ore,  so  that  deeper  drilling 


Northwest  Territories.  Full  en 


ward  is  the  next  step.  A  fracture  gineering  information  has  not  yet  ‘•be  South  Princess  No.  2  vvell  Earnings  for  8  Months 


contact  has  been  outlined  500  ft.  to  date  show  two  discoveries,  at  about  16  bbls.  per  day  from 
north  and  east  of  Snip  Lake.  The  Company  management  reports  No.  MnHiann  limp 
zone  is  approximately  400  ft.  long  1  zone  has  been  sampled  over  a  _ 

and  closed  at  both  ends.  length  of  165  ft.  to  show  an  .  ^^Mahon,  managing  direc- 


Geo.  McMahon,  managing  direc- 1 
tor  of  Princess  Petroleums  said 


SENNEPAS  GOLD  MINES 


uiic  aiuiig  iiic  aiiii-c-gi cc.otv.iv,  Luiue  jii  irom  me  iieid,  put  reports  at  laiesi  reports,  iiau  prouuuiiun  1101171,  of  Q  A  dl 
ontact  has  been  outlined  500  ft.  to  date  show  two  discoveries,  at  about  16  bbls.  per  day  from  nu  o  C6ntS  &  Share 

orth  and  east  of  Snip  Lake.  The  Company  management  reports  No.  .up  Madison  lime  f**om  13.8  cents  Last  Year 

one  is  approximatelv  400  ft.  long  1  zone  has  been  sampled  over  a  Mailisori  lime.  ejnsi  lear 

nd  closed  at  both  ends. _  LTrage'of^oy  V%2%^rgo“>or  -  Lamaque  Gold 

SENNEPAS  GOLD  MINES  over  a  width  of  2.2  ft.  Extension.=>  Jbe  well  would  be  closed  for  a  gn^ed  August^^3T*^1946  net”earn^ 
Sennepas  Gold  Mines.  Limited,  has  of  this  vein  are  likely  to  be  found.  fe'X  days  then  cleared  for  a  250-  jngs  of  'eoSM’trx  cent^ 

een  incorporated  to  acquire  the  No.  3  almost  2,000  ft.  to  the  would  be  or equal  to  8  cents 

roperty  in  range  five,  Senneville  north,  has  been  picked  up  in  three  followed  with  500  gallons  in  the  compares  with  a*  np^  nmfif 

Quebec"  by  Senne.  J-Jee.  an  .v„.  So  r.i  T,bffr‘ ‘p" 

JwrrScS  S  m  Undtatt  fli  's’eUtv  ,"eS  eS  the  r|ctta  „„ 

‘Ports  in  3-8  trench  there  was  an  average  ,  Princess  No.  3  m  L.S.D.  pro(j„  /=  .  .. 

P  _ _  _ _  of  0.66  oz.  over  25.8  ft.  or  0.93  of  8-19-nw4  will  be  in  a  posi-  jgee  gso  from  105  148  fnnTlf 

At.v-p-c  oz.  over  18  ft  Between  these  two.  ‘'on  to  spud  with  rigging  report-  105148  ^ 


LAPASKA  MINES 


of  0.66  oz.  over  25.8  ft.,  or  0.93 
oz.  over  18  ft.  Between  these  two. 


A  second  drill  will  probe  the  cen-  ‘^ench  3-7  uncovered  a  big  width  completed. 


for  an  average  recovery  of  $9.19 
per  ton,  which  compares  with  $1.- 


li.im  port  adds. 


m  nP  states  The  central  ^hb®  exploration  to  date  has  rest  me  extensive  nouungs  oi  -  ^  . . . 

‘  mine  states,  ine  tenirai  l  rnnfinpH  tn  trpncViinp-  nnri  the  Company  in  the  Southern  Al- 

been  indicated  fo^r  a  length  known  veins  it  is  berta  Plains  has  begun  drilling,  shortage  of  labor  for  un- 

ft.  ^ith  the  widest  inter-  a  drilline  eariv  next  1'b's  Rest  important  test,  the  Sun  ‘‘eeground  work  continues  and,  in 

reported  at  12  ft.  Further  boped  to^begm^dnlhng  early  next  ^  ^  ^  ^  Eyremore  .  '^^‘b  lower  prices  for 

is  planned  along  the  La-  ^Ireadv  been  late  Aurora  will  go  down  in  L.S.D.  11 '  of  8-  higher  costs,  has  forced 

luvicourt  bounciarj',  the  '■®'  vtllowk'i^e^  Mtael  ^one  ,^f^'^the  ' ‘3-16w4  with  drilling  by  Com-  ® 


Nsw  Daily  Record  ' ',Vai'‘r;“ 

Steep  Rock  Mines 

Port  Arthur:  —  Steep  Rock  Iron  . . 

Mines,  on  Oi  tober  1.  set  a  new  - ..  .■ 

chily  record  in  loading  10.040  tons  ,‘il':;ry  Mas.  . 

of  iron  ore  on  201  cars.  Before  .i:.uii«''>a  ..  . 

Ireeze-up  at  the  end  of  November  . 

Ine  company  sihedule  of  1,000,000  n, 'mi, . li. 
tons  this  yrar  should  be  realized.  iii.s,-., 

.M.  .S.  Forthingham,  general  man-  iimi.  i'.a.v  . 

ager,  states  the  Ganaclian  National  ‘li'r,''..'*,''!;,...' . 

Railways  ore  dock  will  have  to  be  li'ispiVLiioa 

enlarged  to  handle  increased  ton-  ini.  Mckil  . 

nage.  ii.iwiy  . 

Besides  more  ore  cars,  rail  rates  ,‘"'a'ii(['M.'’...  . 

require  lowering  to  a  comparative  .aekniic 

basis.  Hydro  power  rates  are  also  .auk  Waile  . 

high,  Steep  Rock  paying  more  for  . 

power  than  industrial  plants  at  ,M‘ii'io',e  !!!.!!! 

the  Lakehead.  i  .loii.t  .  _ 
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CALDER  BOUSQl ET 

Calder  Bousquet  Gold  Mines,  Ltd., 


Yellowknife  Mines,  one  of  the  ■'»--'»>w4  wiin  arming  oy 
I  Bryhern  Exploration  string,  holds  ;  monwealth  Drilling  Company, 

!  a  major  position  in  Slemon  Yel- 1  - 

iowknife.  Imperial’s  well  at  Youngs 


onwealth  Drilling  Company.  operations,  which  is  now  less  than 
^  ^  30  per  cent  of  capacity. 

Imperial’s  well  at  Youngstown.  adverse 


•  13  I  in  first  deeper  test  diamond  drill  STXLIVAN  CONSOLIDATED  ported  drilling  at  1.596  ft. 

•''»  N President  Pierre  Beauchemin  of!  ^  ““ 77“„  •  •  .  • 

(00  ft  length  or  some  600  ft  vert.- ^  Consolidated  Mines  ad- 1  ^ews  from  Lloydminister  in- 

cally,  has  cut  two  highly  interesting  diamond  drill  hole  No.  announcement  of  four  new 


spudded  on  September  22  was  re-  official  report  says 


irtcd  drilling  at  1,596  ft.  progres.s  has  been 

^ _  made  in  development  and  the  mine 

News  from  Lloydminister  in-  maintained  in  excellent 


OSULAKE  MINES 
TORONTO  —  Officials  of  Osulake 


.(IIP,-  .(I'ji 
KkOO  13.11(1 


made  to  place  the  property  in  . . 

production  by  the  end  of  this  year.  :  i’,',.xhuiiii  ’  ’ ! ! . ! . 

President  Stewart  Troop  reports  .‘Mgmau 
the  rich  lens  to  be  at  least  300  i-ii-  ,i-,  ••• 

feet  long,  averaging  $40..50  per  ton  , . 

across  wudth  of  50  feet,  taking  |  j.|,x  ’  VK.  ■■  ■’ 

lead  at  5  cents  a  pound  and  zinc  .Miu-assa  . 

at  5.75  cents.  MaciiuiiaM 

In  trench  No.  1  the  weighted  ; 
average  grade  over  15.6  feet  was  \iaiait,c 


.:i:i  1  rrevious  arming  cut  values  ai  loo  across  8  feet  7  Inchps  cut  n  wirtth  :  J^®-  o  '•o  o®  armea  in  p_ 

•U.Jto  200  ft.  Hole  No.  49  at  238  to  241  ^^iTfettiy hj^wh^  6JA^ths  Higher 

•  -  shows  blue  quartz  stringers  with  py-  uncut  This  is  the  third  hole  eiv- i Lloyd  No.  3  In  L.S.D.  7  of  2-  i  t,  .  ■  • 

Vi  rite  and  visible  gold.  At  335-353  ft  j  ^igh  values  at  the  same  horifom  !  t  '"o^LS  d'"''  2''fn  t  49^  Gold  ^nes  r^^orts'neT  proms"  for 

‘ K*  there  is  altered  conglomerate  with  around  2  000  feet  vprtical  Anothpr  northwest  of  L.S.D.  2  in  2-49-  "  refwrus  net  protius  for 

.  quart,  up  to  30W,  mluara.izad  with  i  “J,”'!'  "S'",'  %  I  "'i'.'  n6«.in.  .^.1  ?o  .VUlt'  p’ei 

,i,i  arsenopyrite  and  pynte  and  also  ^ut  $16.25  over  2.5  feet  at  depth  of !  4«  orLT  ^  L.S.D.  14  Q  compares^  with  6^2 1 

Sn^'p^irlSlfpl^oltfoll^^^^  approximately  800  feet  below  sur- ,  lloydminister  is  coming  more  In*  me  ""d^rcipin^ 

,:1S  !  interval,  almg:  the  zone  leneth. - ^  ;  and  more  mto  pro— f„s%er.„d  o,  ,tl44.  “ 

!■  I  MAVLAC  GOLD  MINES  obtain  cooptation  f?om  both  aide.  Improved  .ahowlne  la  the  out- 

1U.0II  I  oonsiaerea.  Maylac  Gold  Mines,  Ltd.,  an- 1  of  the  field.  of  increase  in  production 

.13  AKT  Ati-v-i-is  nounced  signing  of  a  contract  with  _  which  was  valued  at  $674,805  from 

'  mnnriMTn^nfficiaK  of  Osulake  !  Heavy  rains  recently  which  52,672  tons,  against  $545,967  in 

.07  '  a^s^ms  of  Maylac  prop- 1  flooded  the  locations  are  reported  six  months  of  1945  and 

i  ^  rpsiiuroh^  formerly  the  old  Hutchinson ;  from  Ram  River  which  otherwise  ‘be  same  period  of 

•  -:/  Vvou  ^  tfofa  ^podd  Lake  proporty,  three  mllos  north  of  i  appeared  close  to  interesting  de- 

tamed  in  shallower  tests.  Second  Qeraldton  in  the  Little  Long  Lac  i  velopment.  . - 

jjj,  i  half  of  the  core  from  hole  No.  120A  area.  The  Baldwin  Surge  pump  has  ScOtt  Chibougamau 

i....,  iis  '■eported  to  have  yielded  $16.94  Qre  shipments  to  the  Hard  Rock  arrived  for  the  No.  2  well  where  D  ^  a  D 

--  i  across  width  of  4  5  feet.  This  hole  storage  bins  was  started  Sept.  21  a  nice  return  of  oil  was  obtained  KepOffS  Progress 

.  IS  located  150  feet  east  of  No.  122,  and  three  mining  shifts  per  day  are  during  and  after  cleaning  the  hole.  ^  - 

'■jj  which  gave  $35  over  13  feet.  Hole  |  being  carried  on.  High-grade  ore  it  is  expected  the  steamline  pro-  Scott  Chibougamau  Mines  Ltd., 

!uo  !  No.  125A,  located  300  feet  east  of  containing  coarse  gold  has  been  duction  tuning  will  be  run  soon  i’®Ports  that  work  this  summer  has 

I  No.  22,  ran  $70.45  over  5.5  feet,  sorted  and  bagged,  the  first  150  after  the  which  the  pump  will  been  concentrated  on  three  of  it.s 

•1“  I  These  values  were  obtained  at  verti-  pounds  put  through  the  amalgama-  be  installed  and  production  an-  n^ain  groups  of  properties  in  Chi- 

“I’li  ,  ical  depths  of  between  400  and  500  tion  barrel  yielding  10  ounces  of  i  pounced.  cougamau.  At  present  two  light 

i  feet  and  indicated  an  average  of  $40  :  gold  bullion.  It  is  anticipated  that!  Crew  has  not  been  able  to  get  drills  are  being  employed  in  testing 

'■.d‘  across  7.5  feet  for  length  of  300  feet,  j  between  1,000  and  1,500  tons  of  ore  1  in  to  the  No.  4  which  is  all  ready  o''‘  surface  showings. 

-  will  be  milled  during  October.  I  for  the  acid  treatment.  There  was  Gn  David  Lake  group  in  Scott 

.4.-,  GRENADA  GOLD  -  -  -  a  promising  core  recovered  here  ‘"T-,  an  ore  shoot  has  been  opened 

Orenada  Gold  Mines,  Limited, '  NEW  ELECTRA  PORCI’PINE  I  and  oil  is  seeping  into  the  hole,  o"  surface  for  a  length  of  260  ft. 
'ii  -n  I  plans  an  immediate  program  of  17,-  Toronto:  —  Most  recent  hole  in  j  The  acid  truck  however  is  unable  snd  channel  sampling  indicates  com- 

j"’.,  500  feet  of  drilling,  of  which  2,500  l,he  new  drilling  program  at  New  ,  to  reach  the  well  because  of  boggy  mercial  ore  over  this  length.  On 

.(I,  •,  feet  will  involve  joint  boundary  Electra  Porcupine  Gold  Mines  has  conditions.  Smith  property  a  high  grade  ore 

•7'’  holes  with  Centremaque  and  Mac- 1  shown  favorable  conditions  at  core  A  company  truck  attempted  to  shoot  30  ft.  long  was  developed 

j'-iy  Bart.  It  is  reported  that  approxi-  depth  of  955  to  968  feet,  the  man-  bring  out  oil  from  the  No.  2  has  some  years  ago.  Drilling  indicated 

mately  10,000  feet  will  be  required  agement  reports.  The  drilling  is  also  been  struck  in  the  bog  about  pepistence  of  the  vein  at  depth.  On 


to  test  the  central  zone. 

ANNAMAQUE  MINES 


[  being  conducted  on  New  Electra’s  six  miles  out  from  the  well, 
west  property,  located  west  of  the  - - 


Williams  Lake  property,  trenching 
and  surface  work  has  been  carried 


Porcupine  Peninsular  and  Goldhawk  Imperial  Provost  No.  2  which  |  out  in  an  effort  to  extend  length 
Porcupine,  is  to  be  a  deep  test,  had  reached  1  of  copper-gold  showing. 


for  its  exposed  length.  Free  gold  1 
i.s  evident  throughout  the  whole ; 
opened  length.  Program  of  bulk  | 
sampling  is  to  be  carried  out  j 
using  the  assay  plant  on  the  | 
Norma  group.  I 

Shaft  at  the  Norma  group  has  | 
now  been  collared  to  depth  of  28 
feet  and  arrangements  are  pro¬ 
ceeding  on  schedule  to  have  equip¬ 
ment  for  the  plant  and  mill  moved 
in  and  production  started  as  soon 
as  possible. 
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1.0.', 

—  fi 

2.15 

1.00 

One.  Man . 

6,000 

.85 

.80 

.80 

—  .5 

1.13 

.69 

Oueenston  . 

1  767 

.90 

.09 

.90 

!  3 

1.25 

.50 

inont  . . . 

6,532 

16.35 

1.5..50 

15..50 

23.50 

1 1 .00 

l\ecves-Mac . 

1,800 

1.25 

1.20 

1.-3.', 

-f- -5 

1.09 

.60 

lU’gcourt 

3,200 

.2n</., 

.20 

.26 

-  1,4 

.10 

.2il 

Reno  (Void  . . 

1.500 

.12'.; 

.12 

.12 

— 23 

•  “  *  1 

llichmac  .......... 

28,800 

.39 

..32 

.32 

—  .5 

.9.1 

.30 

Roche  . 

2,000 

•lO'.i 

.08'4 

.08',.; 

-  354 

.22 

.08 

Rochette  . . . 

6,000 

.22 

.20 

.21 

—  1 

-18 

.13 

Houyn  .Mei'g . 

35,700 

.40 

.35 

.38 

4-  3 

.61 

.  ‘25 

Hush  I.ake  . 

33.0000 

.'0 

.47 

.17 

—  3 

.61 

1  061 

4.00 

3.85 

3.85 

—  5 

6.00 

3.80 

Sand.  River  . 

3,000 

.07 

.07 

.07 

-  m 

.14 

.07 

Sannorm  . .  . 

7,700 

.21 

.21 

.31 

—  1 

.50 

.20 

Senator  . 

28,300 

.55 

..50 

..50 

—  3 

1.63 

.40 

Sliawkey  . . 

8.600 

..35 

.33 

.32 

. —  I 

.82 

.30 

Sherrill  . 

47,3':t 

2.11 

2.?t 

2.2}f 

-i-  3 

.3.6' 

1.66 

Sheep  Cr . 

1,.',00 

1.06 

1.0.', 

1.05 

2.08 

1.00 

Siscoe  . 

7,850 

.67 

.62 

.6/ 

-I-  i 

t.  a 

Sladen  . . 

9,30t 

.37 

.3,5 

..3.) 

1 

1.12 

.31'.. 

Silver  Miller  .  .  . . . . 

53  800 

..59 

.51 

.59 

'•  7 

.59 

.50 

Springer  Stur . 

6,750 

1.20 

1.11 

1.13 

d-  1 

1.59 

.99 

Annamaque  Mines  when  further  Porcupine,  is  to  be  a  deep  test,  had  reached  cf  copper-gold  showing. 

finances  are  available  will  resume  The  hole  showed  a  series  of  quartz  a  depth  5,561  ft.,  at  last  report.  - — 

drilling  its  group  between  the  La-  stringers  in  altered  carbonate  lavas.  Provost  No.  4  which  finished  drill-  !  P3yiTi3s|'er  ScCS  Good 
valie  and  Columbiere.  the  annual  j  The  stringers  are  well  mineralized  ing  at  2,551  ft.,  is  to  complete  I  ^  _  1  k  n 

meeting  was  told.  The  company  and  the  lavas  sparsely  mineralized  as  a  Viking  sand  gasser.  j  CrSW  LskC  PrOSpectS 

capital  i.s  being  increased  by  a  mil- ;  with  pyrite.  Last  section  at  968  -  -  -  - 

lion  shares.  Total  development  ex-  feet  showed  coarse  free  gold.  This  Crude  Oil  Subsidv  Timmins:  -•  Officials  of  Pay- 

penses  to  date  have  been  $62,832. 1  is  at  vertical  depth  of  about  600  .  .  _*  _  .  |  roaster  Consolidated  Mines  share- 

Currently  the  company  has  liabili- 1  feet.  A  shallower  hble  is  to  be  drill-  Likely  TO  Remain  1  holders  of  company  were  told  at 

ties  of  near  $6,000.  i  cd  immediately  above,  followed  by  -  annual  meeting  that  new  Claw 

’  — - - -  I  holes  at  100-foot  intervals.  Calgary:  —  Early  removal  of  all  Lake  property  in  the  Rush  Lake 

WASA  LAKE  I  - —  or  part  of  the  crude  oil  import  sub-  sector,  offers  attractions.  Several 

Wasa  Lake  Gold  Mines  crosscut  |  ORO  YELLOWKNIFE  GOLD  sidy  is  not  likely,  Donald  Gordon,  I  geologists  have  reported  on  the 

.  north  on  the  400-foot  level  is  very  |  Prospectors  working  on  the  j  chairman  of  the  Wartime  Prices  property.  C.  S.  Longley,  company 

near  the  indicated  ore  structure,  Matt-Dor  property  of  Oro  Yellow-  ;  and  Trade  Board,  indicated  here.  geologist,  said  both  high  and  low 
states  an  official.  Crosscutting .  knife  Gold  Mines  in  the  Morris-  The  price  of  American  crude  oil  values  had  been  found,  making  it 
started  about  six  weeks  ago,  with  j  Giauque  Lake  area  of  Yellowknife  •  at  Canadian  refineries  is  kept  down  niost  interesting.  Porphyry  dikes 

'  an  estimated  350  feet  to  go,  mak-  !  recently  made  a  gold  find  to  which  to  the  price  ceiling  on  Canadian  rim  15  to  20  ft.  wide,  and  assays 

ing  ten  feet  daily.  j  officials  attach  importance,  accord-  I  crude  only  by  Federal  Government  ]  ran  a.s  high  as  $46.  Drilling  is 


ed  immediately  above,  followed  by 
holes  at  100-foot  intervals. 


GOLDHAWK  PORCI’PINE 


ing  to  J.  J.  Byrne,  vice-president.  !  payment  of  a  substantial  sudsidy.  I  underway  on  the  group. 

The  Oro  property  lies  I'a  miles .  The  Alberta  oil  trade  expects  that  Paymaster  shares  in  the  new 


Toronto:  —  Goldhawk  Porcu-  j  south  of  Discovery  Yellowknife  if  and  when  the  subsidy  is  removed,  |  for  the  old  South  Dome  and 
i  pine  Mines  on  the  350-foot  level  and  covers  the  extension  of  the  in  whole  or  in  part,  an  increa.se  in  j  Kinch  claims,  and  chairman  E.  H. 


325  ft.  from  the  shaft.  Crosscuts  |  The  find  was  in  a  strong  shear  to  follow. 

are  also  out  on  the  475  and  600  j  zone  on  the  volcanic-sedimentary  j _ 

ft.  levels.  The  program  is  inter-  contact.  It  contains  a  number  of  j  1945 


the  price  of  Alberta  crude  will  have  F  iHer  said  this  was  “probably  the 
to  folIo'A^.  most  important  deal”  in  the  camp 

_ _ _ _  for  years. 


About  $60,000  has  been  spent  on 


esting  as  the  first  lateral  work  quartz  veins  and  stringers,  with  ^  The  total  shares  outstanding  at  i  property  of  Porcupine  South- 
in  Night  Hawk  Lake  sector.  The  heavy  sulphides  and  visible  gold,  present  time  is  1  900  005  while '  “'®  la“er’s  own  funds. 

Gold  Island  group  was  staked  in  It  has  been  traced  for  a  length  of  4  099  995  shares  remain  in  the '  Paymaster  direction.  No 


1907  and  for  years  remained  in-  125  feet  by  surface  trenching  Treasury 

active.  Moreta.  Mining  Corp.  and  through  heavy  overburden. 

Broulan  companies  now  share  the  The  Matt- Dor  properties  were  ^ 
direction.  Porcupine  Peninsular  purchased  jointly  by  Goldcrest  1  «  j 

and  Aquarius  Porcupine  are  other  Mines  and  American  Yellowknife  V/fUdC 

‘  neighbors  now  shaft  sinking.  Gold  Mines  and  were  recently 

_ turned  over  to  Oro  Yellowknife,  a 

HOSCO  GOLD  MINES  new  company,  in  which  American  ; 


Crude  Oil  Production 

Supplied  by 

Parkinson*  Joncas  &  Co.  Ltd. 


HOSCO  GOLD  MINES  new  company,  in  which  American  ;  I 

Hosco  Gold  Mines’  shaft  Is  and  Goldcrest  hold  substantial  |  ,.v.,TPn  statps 

finished  to  500  ft.  depth  and  a  I  stock  interests.  s*>f  38 

station  will  be  cut  in  next  few  ■ — .  -  'JPi.i, 

i  days.  Minor  changes  will  enable  PAYMASTER  OUTPUT  OFF  ^ .  .|.79(i,V.8n 

I  the  millplant  to  start  at  250  tons.  Toronto:  —  Paymaster  Consolid- 1  same  Week  ’45  .  4,i8i,i.5« 

i  Just  below  200  ft.  a  quartz  vein,  a‘ed  Mines  reports  September  pro- : 

l5  ft.  -wide,  came  into  the  shaft  duction  of  $90,360  from  10,366  tons ,  Intieasi  . 

j  givings  low  values.  o‘  arc  milled.  The  previous  month  s 


UNITED  STATES  ] 

Sept.  38  Sept.  31  ■ 
bb'it.  bbla. 

r.S .  .|.79(l,(i8n  1,775,369 


immediate  plans  are  in  hand  for 
the  960-acre  group  in  Cody  town¬ 
ship.  Shortage  of  labor  is  gen¬ 
erally  depressing  and  delays  large- 
scale  planning.  Things  are  run¬ 
ning  nearly  routine  at  the  main 
mine,  with  monthly  production 
under  $100,000  value. 

Kirkland  Lake  Gold 

Production  Declines 

Toronto.  —  Kirkland  Lake  Gold 
Mining  Co.  reports  production  for 
the  third  quarter  of  this  year  to 


CALDER  BOUSQUET 
Calder  Bousquet  Gold  Mines  has 


production  was  $94,007  from  11,830  rotal  .lan.  l  Sept.  38,  ’46  l,2S5,.-.:i,5.5n  value  of  $235,504  from  the  treat- 

I  ^OllS.  i  Sfllio  *‘15  . .  J ,290, n 4^,4/ .5  oa  oao  p 

j  . . . .  1  i.OTOtOifri  tticiil  Of  20,29o  lons  of  ore  for  sin 


I  s;;3:  Sll  sst;  r,;  :s  |SS'  ™4.7«Xr  So 

?nltad  h"e?™ch'’aid.nd"«dfor!  .  . . .  »“  '»  “■  ■"* 

‘nis®per*shar?  15  j  suick,  Vea.-  A«o  .  215.117,000  “  period  was 

total  shares  nutstandin&T  is  '  iiasoiiiip  Sept.  31.  *16  ......  8.'»..s.)i,ooo  affected  by  closing  down  operations 


average  recovery  of  $11.60  per  ton. 


i  point  200  ft.  to  the  west  of  Hole  Goldora  Mines  Limited  aavises 
!  49,  the  first  of  the  series  of  deeper  that  Federal  Trading  &  Agency  Co. 
i  holes.  Prediminary  sampling  re-  Limited  have  purchased  and  paid  for 
'  suits  from  Hole  49,  after  discard-  66,666  shares  of  capital  stock  at  15 
.  ing  visible  gold,  with  pieces  of  cents  per  share. 


I  gold  like  large  peas,  over  the  sec-  Ihe  total  shares 
tion  732  to  753  ft.  include:  1.5  ft.  now  2,691,671  with  1 
of  .98  ounce:  2  ft.  of  .02;  2.2  ft.  still  in  the  Treasury, 
of  .10,  1  ft.  of  .03,  2  ft.  of  .06.  - 


he  total  shares  outstanding  is  i  •■usoji''*’  Sppt.  31,  M6  .  closing  down  operations 

r  2  691  671  with  1,308,329  shares  ! .  i»y,8is.m  for  a  week  in  July  due  to  the  fire 

I  in  thp  Trea.surv.  I  n/...r.Nz.  .  <161(1(1(1  “*®  Teck-Hughes  mine. 


Gasoline  Year  Ago  . 

C.ANADA 


_ _ — - - -  AKAITCHO  PAYMENT  |  Gasoline  \ear  Ago  . 

CHESTERVILLE  MINES  Akaitcho  Yellowknife  Gold  Mines  ’  C.*NADA 

Chesterville  Mines  in  a  drill  Limited  advises  that  Frobisher  Ex¬ 
hole  northwest  from  the  2,285  ft.  ploration  Co.  Limited  has  paid  the  ^  week  Sepi.  3:(,  ’k;  . 

horizon  has  cut  32  ft.  of  ore  sum  of  $70,000  covering  200,000  Week  Sepi.  ni,  'iH  . 

grading  $6.79  per  ton  in  the  favor-  .'hares  of  capital  stock  at  35  cents  5,^., 

able  green  carbonates.  This  is  1  per  share,  due  September  30th.  1946,  . 

the  deepest  exploration  to  date,  ( umlcr  the  .sgreenient  of  January ,  Daily  Aver.  ’I5  . 


_ ^ _  Total  for  the  first  nine  months 

8u,343,ooo  of  the  year  amounts  to  $791,916, 
against  $780,647  in  the  same  period 
Dflll.v  Aver.  Inst  vear 
Crude  (III 

19.(131  - 

I8.:(6i  Tiip  Finaiicial  Tiiiie.s  reai'Iics  a 
669  c**ss  of  people  who  are  interested 

_ LI.  in  and  able  to  buy  investnienl 

. .  31,:iia  .securities. 


•k  i 


ONT.  GOLD  OUTPUT 
SHOWS  GOOD  GAIN 

Tons  Milled  24.56  Ahead  of 
Previous  Month;  Value  for 
August  14.31  Better 

Output  for  August  of  the  41  On¬ 
tario  producing  mines  reporting  to 
the  Ontario  Mines  Department  was 
valued  at  $5,267,175,  and  for  the 
first  eight  months  of  1946  stood  at 
$44,056,238.  Gain  was  noted  in  the 
grade  of  ore  shipped,  $8.77  as 
against  $8.59  in  July.  Mills  handled 
600,896  tons  of  ore  in  August, 
carrying  149,925  oz.  gold  and  20,- 
820  oz.  silver. 

Average  of  tons  milled  daily  for 
the  31-day  period  was  19,384;  aver¬ 
age  recovery  was  4,836  fine  ounces 
gold  and  672  ounces  silver  for  $169,- 
909  value.  These  figures  show  an  in¬ 
crease  of  24.56  per  cent,  over  Aug¬ 
ust,  1945,  in  tonnage;  25.56  per 
cent,  in  gold  recovery;  a  25.99  per 
cent  decrease  in  silver  recovery; 
and  increase  of  14.31  in  value.  Field 
reports  indicate  that  labor  shortage 
still  stands  in  the  way  of  full  de¬ 
velopment  of  some  of  the  mines. 

Ontario  producing  gold  mines  by 
fields  for  the  month  of  August  fol¬ 
low: — 

Porcupine  (15)  Aunor,  Bonetal, 
Broulan  Porcupine,  Buffalo  Anke- 
rite.  Coniaurum,  Delnite,  Dome, 
Hallnor,  Hollinger,  Hoyle,  McIn¬ 
tyre,  Paymaster,  Pamour,  Preston 
East  Dome,  Ross. 

Kirkland  Lake  (9)  Bidgood, 
Kirkland  Lake  Gold,  Lake  Shore, 
Macassa,  Sylvanite,  Teck-Hughes, 
Toburn.  Upper  Canada,  Wi^ht- 
Hargreaves. 

Larder  Lake  (3)  Chesterville. 
Kerr-Addison.  Omega. 

Matachewan  (2)  Matarhewan  Con¬ 
solidated,  Young-Davidson. 

Thunder  Bay  (5)  Hard  Rock, 
Leitch,  Little  Long  Lac,  MacLeod- 
Cockshutt,  Magnet.  ’ 

Patricia  Portion  (7)  Berens  River, ; 
Central  Patricia.  Cochenour  Wil- 1 
Ians,  Hasaga,  McKenzie  Red  Lake, 
Madsen  Red  Lake,  Pickle  Crow.  ; 

Comparative  eight-months’  fig- : 
ures  for  the  various  areas  are  as 
follows  (1945  in  brackets):-  -  Por- 1 
ciipine,  tons  milled.  2,679,678  (2,-j 
343,284),  value  $22,819,873  ($21,-! 

095,972);  Kirkland  -  Lake  -  Larder  j 
Lake,  tons  milled.  1,279,532  (1,075,-1 
872),  value  $13,614,698  ($11,733.-1 

262 ) ;  Matachewan-Sudbury,  -  tons  ' 
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Mining  Notes 


ALGER  GOLD  i 

Alger  Gold  Mines,  tieing  west 
of  O'Brien  in  northwestern  Que-  | 
bee,  has  found  in  a  new  vein  i 
on  two  new  levels,  conditions  ‘ 
which  look  as  if  they  could  be 
host  to  a  high  grade  oreshoot. 
Typical  Cadillac  high  grade  has 
been  had  in  spots  in  drifting  on 
the  725-ft.  level  and  although  the 
staff  is  hardly  ore  the  appearance 
of  this  gold  suggests  that  it  might 
be  the  top  of  a  shoot.  Drifting  i 
is  just  getting  started  on  the  | 
850-ft.  level  so  the  worth  of  this 
contention  should  be  established 
in  a  week  or  so. 

HEVA  NEARS  OBJECTIVE 

Toronto:  —  President  J.  J.  Cogh- 
lan  of  Heva  Gold  Mines  reports 
that  the  headframe  has  been  fully ; 
housed  in  and  that  the  main  shaft ; 
has  been  carried  to  an  incline  depth  ! 
of  527  ft.  Cutting  of  the  second 
level  station  at  400  feet  vertical  I 
is  well  advanced.  Shaft  objective 
is  580  feet.  , 

ELDER  OPTION  EXERCISED  j 

Elder  Mines.  Limited,  announces 
that  payment  has  been  received  l 
covering  150,000  shares  at  75c  a  ’ 
share,  under  the  existing  option ' 
agreement.  The  total  number  of 
shares  outstanding  is  now  2,075,-  , 
003,  while  there  are  924,997  still  | 
in  the  treasurj.  j 

CALDER  BOLSQUET  j 

The  first  deep  drill  hole  put  down 
by  Calder  Bousquet  Gold  Mines ' 
cut  two  sections  showing  visible 
gold,  the  management  announces. 
Tile  hole  was  drilled  to  test  con- ; 
ditions  at  a  vertical  depth  of 
around  600  feet.  At  depth  of  238 
to  241  feet,  blue  quartz  stringers 
v.'ith  pyrite  showed  visible  gold.  At 
335  to  353  feel,  altered  conglome¬ 
rate  with  some  quartz  and  min¬ 
eralized  with  arsenopyrite  also  , 
showed  visible  gold.  This  hole  was  I 
drilled  on  No.  3  zone,  already  test-  , 
ed  for  a  length  of  800  feet  by 
shallow  holes.  Sinking  of  a  new 
shaft  is  being  considered. 

SILVER-MILLER  MINES  ! 

Silver-Miller  Mines  reports  a  ' 

milled,  253,699  (208,748),  value  $1,- 
000,099;  Northwestern  Ontario,  tons’ 
milled.  .599,904  (395,946),  value  ,S6,- 
621,568  ($5,093,804);  and  miscellan¬ 
eous  value,  nil  ($983).  Grand  totals 
for  Ontario  stood  at  4,812,813  tons 
milled  (4.023,850),  and  value  $44,- 
056,238  ($38,643,927).  I 


I  four-inch  vein  showing  visible 
silver  nas  been  opened  near  the 
!  northwest  corner  of  the  property. 
I  The  new  vein  is  approximately 
‘  1,000  feet  from  the  No.  4  vein, 
which  is  now  being  developed  un¬ 
derground.  Company  recently  an¬ 
nounced  that  an  oreshoot  contain¬ 
ing  250,000  ounces  of  silver  has 
been  blocked  out  by  No.  2  drift  on 
the  285-foot  level. 

EXTEND  PICCADILLY  OPTION 

I  Piccadilly  Porcupine  Gold  Mines 
Limited  has  notified  the  Montreal 
Curb  Market  that  the  option  agree¬ 
ment  with  T.  L.  Brook  &  Co.,  and 
J.  R.  Stratton  on  25,000  shares  at 
1 30  cents  per  share,  has  been  ex¬ 
tended  for  a  period  of  90  days  from 
September  27th,  1946. 

I  SIGMA  Ol'TPI'T 

Toronto:  —  September  produc- 

■  tion  of  Sigma  Mines  amounting  to 
'  $133,968  from  23,280  tons  for  an 

average  of  $5.74.  This  compares 
I  with  output  of  $145,708  in  August 
I  when  25,544  tons  were  milled  and 
I  average  recovery  was  $5.70  per 
ton. 

DOME  PRODl'CTION  HOLDS 

I  Dome  Mines  reports  production 
for  September  amounted  to  $452,- 
j  139  from  47,300  tons  for  an  aver- 
!  age  of  $9.56  per  ton.  This  com- 
j  pares  with  August  output  of  $151,- 
j  017  from  49,100  tons  for  an  aver- 
I  age  of  $9.19. 

^  REGCOl’RT  PAYMENT 

Regcourt  Gold  Mines  advises 
that  payment  has  been  received 

■  covering  October  1  underwriting 
instalment  of  $20,000,  comprising 
57,144  shares,  under  agreement 
with  God's  Lake  Gold  Mines  and 
Osmond  F.  Howe.  Issued  capital 
is  2.305,714  shares,  leaving  694,286 
shares  in  the  treasury. 

!  PACIFIC  EAST,  P.AYMENT 

Pacific  Eastern  Gold  Mines  ad¬ 
vises  that  payment  has  been  re¬ 
ceived  covering  15,000  shares  at  50 
i  cents  a  share  from  Quebec  Gold 
Alining  Corp.,  and  Noranda  Mines. 
Issued  capital  is  1,967,255  shares 
leaving  1,032,745  shares  in  the 
treasury. 

GOLDOR.4  MINES 

Goldora  Mines  Limited  has  spent 
upwards  of  $100,000  and  may  now 
change  its  program,  swinging  the 
drills  much  more  southerly  by  rea¬ 
son  of  the  results  and  information 
attained  by  El  Sol  compnay. 


Dividend  Declarations 


Yearly 
$  1)IT. 

Rate  $ 


Dale 

Payable  Record 


19t6-l‘J4.')— 
Paid  Paid 
t  t 


AjjiiFw  Snrpii's  Shoe  Store  . 

1.80 

•  GQ. 

Dee.  2 

Oct.  M 

i.t;.'. 

1.10 

.Miiiiiiniiini  I'F  Pref . 

I.IH) 

.’2.'.  y. 

Deo.  1 

Oct.  m 

.x'lO 

Anglo-Can.  Telephone  Pref.  (new 

..'.(i'.  Ini. 

Nov.  1 

Oct  10 

.:i0»i 
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- 1  FORMAQUE  GOLD  OPTION 

I  Formaque  Gold  Mines,  Limited, 

I  ■  reports  that  H.  P.  Carver  has  ex- 

I I  greised  his  option  on  225,000 
1 1  shares  at  45  cents  a  share  being 

,  part  of  the  allotment  of  300,000 
Paid  shares  due  on  or  before  December 
$  31,  1946.  The  company  has  now 

.(')  2,525,000  shares  outstanding  leav¬ 

ing  975,000  shares  still  in  trea- 
.iVi  sury. 
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SALMITA  NORTHWEST 

..New  north  showing  at  Salmita 
I  Northwest  Mines  comprises  three 
I  parallel  gold-bearing  veins,  one 
consisting  of  white  quartz,  six  to 
nine  feet  in  width,  company  offi¬ 
cials  advise.  Five-foot  w’idth  from  ; 
the  centre  of  the  "Big"  vein  re- ; 
turned  chip  samples  of  $247.80 ; 
over  12  inches,  $0.25  over  two  feet 
and  $18.90  over  two  feet.  ! 

The  "Big"  vein  was  located  after 
the  "T”  vein,  which  is  now  being 
diamond  drilled.  Drill  cores  from  i 
the  "T"  vein  show  excellent  val-  ' 
ues  and  these  are  new  being  re-  ■ 
checked  and  pulp  from  each  sam-  ! 
^  pie  is  being  assayed  and  the  aver-  | 

I  age  A'alue  is  to  be  taken.  The 
I  "Big”  vein  will  be  drilled  before  i 
the  freeze-up.  | 

P.AYNE  Y’KNIFE  j 

Payne  Yellowknife  Mines  will  re-  ] 
ceiv’e  title  to  the  full  62  claims  stak¬ 
ed  by  interests  for  Tom  Payne,  Ed¬ 
monton,  and  formed  a  new  discov- 
ery  recently  in  the  Courageous ' 
Lake  area.  Northwest  Territories.  | 
Mr.  Pa.vne,  president  and  manager,  j 
has  agreed  to  turn  over  the  claims 
to  the  company.  In  return  he  is 
to  be  reimbursed  $12,000  which  he 
advanced  two  prospectors,  who 
worked  directly  for  him  over  a  two- 
.vear  periexi,  and  who  staked  the 
claims.  In  addition  he  will  receive 
100,000  shares  of  Payne  Yellow¬ 
knife  as  the  stakers’  share. 

GOLD  EAGLE 

Gold  Eagle  Gold  Mines  Ltd.,  re¬ 
ports  that  drill  hole  No.  16  has  cut 
values.  Further  holes  are  planned 
on  either  side  to  pick  up  the  exten¬ 
sion. 

TWIN  “J”  MINES 
Twin  “J"  Mines  Limited  has  ar¬ 
ranged  to  purchase  from  War 
A.ssets  Corp.  the  150-ton  mill  and 
other  equipment  installed  at  the 
property  during  the  war  by  the 
Federal  Government;  preparations 
to  resume  milling  are  under  way. 

EAST  AMPHI 

East  Amphi  Mines  reports  the  1 
shaft  has  reached  a  depth  of  420 
teet,  with  the  second  level  to  be  es- : 
tablished  at  475  feet.  j 

RYPAN  PORCl’PINE  i 

Rypan  Porcupine  Mines  Limited 
reports  drill  hole  15  is  now  under¬ 
way  at  a  point  close  to  the  boun¬ 
dary  and  south  of  the  old  camp  at 
the  carbonate  outcrop,  at  depth  of 
308  ft.  The  quartz  intersections 
and  mineralization  are  good.  South 
of  the  present  drill  hole  two  por¬ 
phyry  masses  outcrop  on  surface, 
believed  to  give  ore  deposition  at 
depth.  About  $50,000  has  been  ex¬ 
pended  on  the  Rypan  on  develop¬ 
ment  and  drilling,  and  full  plans  are 
;  in  hand  to  continue.  The  Property 
covers  about  two  claims  of  the  Del¬ 
nite  and  Aunor,  and  is  close  to  Buf¬ 
falo  Ankerite. 

AUBELLE  MIXES 
Aubelle,  west  of  the  Belleterre.  ; 
j  has  picked  up  a  surface  vein  about 
800  ft.  southeast  of  shaft  workings.  | 
It  was  found  by  accident,  and  first  | 
samples  are  good,  over  4  ft.  Drill  | 
holes  from  underground  are  plan- 1 
ned  if  a  machine  will  drill  far  j 
enough,  together  with  extension  of 
a  former  hole  by  probably  200  feet. 

PRIVATEER  MINE 

■Vancouver:  —  Privateer  Mine’s 
Tranquil  River  property  in  B.C., 
possessing  many  characteristics  of 
the  spectacular  Privateer  Mine  at 
a  similar  stage  of  development,  is 
1  ’low  regarded  by  company  engineers 
i  as  a  reasonably  assured  mine,  re- 
!  ports  D.  S.  Tait,  president.  Three  ' 


I  levels  at  elevations  of  1,700,  1,900 
i  and  2,100  ft.  are  all  in  good  ore. 

I  Total  drifting  to  date  is  1,275  ft.  of 
!  which  855  ft.  or  67  per  cent,  is  in 
j  commercial  ore.  Estimated  ton- 
’  nage  is  55,100  of  indicated  ore,  aver- 
I  aging  0.40  oz.  per  ton  across  5  ft. 

MARLON  ROI  YN 

Marlon  Rou.vn  Gold  Mines  reports 
nearing  completion  of  station  rut¬ 
ting  at  the  250-foot  level.  Next 
levels  will  be  at  the  350  and  450- 
foot  horizons. 

SALMITA  NORTHWEST 

New  north  showing  at  Salmita 
Northwest  Mines  compri.ses  three 
parallele  gold  -  bearing  veins,  one 
I  consisting  of  white  quartz,  six  to  9 
ft.  in  width,  company  officials  ad¬ 
vise.  Five-ft.  width  from  the  cen¬ 
tre  of  the  “Big"  vein  returned  chip 
samples  of  $27.80  over  12  in.,  25c 
!  ever  2  ft.  and  $18.90  over  2  ft. 

:  NEGl'S  MIXES 

Production  of  Negus  Mines,  Lim¬ 
ited  during  August  is  understood  to 
have  been  on  a  par  with  previous 
Months  of  the  year,  when  an  aver¬ 
age  monthl.v  output  of  $15,000  was 
achieved.  "This  would  bring  produc¬ 
tion  for  the  first  eight  months  of 
tne  year  to  $360,000.  Dividend  pay¬ 
ments  by  the  company  since  begin- 
:  ning  of  production  have  totalled 
'  roughly  $475,000,  latest  distribution  ' 
being  2'->  cents  a  share  in  Decem¬ 
ber,  1915. 

ELDER  GOLD 

President  John  C.  Elder  of  Elder 
Gold  Mines  has  been  informed  from 
the  mine  that  the  west  drift  on  the 
‘100-foot  level  had  entered  high- 
grade  ore,  with  coarse  visible  gold 
in  the  last  two  rounds.  The  report 
'  al.so  stated  that  the  crosscut  on  the 
.  600-foot  level  had  entered  the  vein 
which  is  showing  visible  ^old  in  the 
face.  Five  development  faces  are 
now  in  ore.  A.  H.  Honsberger.  mine 
manager,  stated  that  he  was  send¬ 
ing  out  highl.v  favorable  samples.  ^ 

JELLICOE  MIXES 

There  has  been  no  activity  at 
Jellicoe  Mines  property  in  the  Long 
Lac  area,  says  the  annual  report. 
Expenses  in  the  past  .vear  were  $3.- 
089,  but  interest  and  profit  on  sale 
it  investments  amounted  to  $8,615. 
At  April  30,  1946,  current  assets 
.xihow  $31,097  cash;  $281  receivable, 
$58,394  as  cost  of  investments. 

'  SILVER  MILLER  MIXES 

Silver-Miller  Mines.  Cobalt,  has 
t.’Ov.ned  up  a  four-inch  vein  with 
vi.^ible  silA’er  near  the  nortluvest 
corner  of  the  pioperty,  states  mine 
manager  H.  G.  Miller  in  a  ni’s.s.ige 
to  ihe  mining  section  of  Vincent 
!  Mining  Corp.  The  new  vein  .is  ap¬ 
proximately  1,000  feet  from  the  \’o. 

,  4  vein  where  rich  values  were  cn- 
:  countered  recently.  The  find  ’.vas 
'  made  while  crosscutting  to  the 
,  northwest  corner  of  the  propertv  to 
!  raise  up  for  the  second  exit  on  the 
225  foot  level. 

I  It  was  previously  announced  that 
I  approximately  250,000  oz.  are  bl.if’k- 
'  ed  out  in  a  high  grade  shoot  of 
i  silver  ore  in  the  No.  2  drift  on  the 
!  285  foot  level. 

CEXTREMAQI  E  GOLD  MINES 

(ifficial  nrogress  report  of  '..’en- 
tremaque  Gold  Mines  for  Septem¬ 
ber  states  that  diamond  drill  holes 


No.s.  26,  27  ana  28  were  completed 
at  I'cspective  depths  of  984.  9(M)  and 
900  feet.  No.  2(’>  designed  to  c.xt.md 
the  zone,  enc.iuntered  a  fault  with 
apparent  displacement  of  400  tt. 
S(ii>‘h.  No.  21,  bored  with  a  .simi¬ 
lar  objective  ir  the  fault  area,  inter¬ 
sected  some  sulphide  mineralization, 
cross-section  aiong  the  North-South 
Centre  line  of  ttie  property,  -ross- 
?d  a  wide  area  of  altered  feld.spar 
IKiphyry  carrving  low  grade  gold 
No.s.  29  and  SO  were  drilling  at  ihe 
c>',d  of  the  month,  extending  both 
patterns  of  development. 

E.AST  SFLIJVAX  .MINES 

Fi'ogress  report  of  East  Sullivan 
Mines  for  the  month  of  Septe.iiber 
states  that  main  development 
shaft  property  was  deepened  to 
155  feet  vertical  and  500  cubic 
feet  of  the  1st  level  station  at 
150  feet  excavated.  A  full  crew 
of  men  is  now  engaged  for  the 
time  since  the  operation  started. 

One  steam  heating  plant  to 
serve  the  camp  area  was  installed. 
An  eight  inch  water  line  from  the 
Bourlamaque  River  to  the  mine, 
which  will  meet  all  water  supply 
requirements,  was  completed, 

A  large  force  of  men,  with  all 
essential  equipment  was  engaged 
continuously  on  construction  of 
railroad  spur  from  the  Canadian 
National  Railway  to  the  property. 

'  Erection  of  boiler  house,  now 
core  house,  sawmill  shed  and  two 
staff  residences  was  effected. 

Vertical  diamond  drilling  of  the 
otehodies  was  continued  with  re¬ 
sults  confirming  lu’evious  drill  re¬ 
sults.  Core  from  this  work  is  be¬ 
ing  utilized  for  mill  test  purposes. 

Further  progress  was  attained 
at  Ottawa  in  metallurgical  testing 
of  East  Sullivan  ore.  Flotation 
testa  indicate  good  recoveries  of 
both  copper  and  zinc,  and  con¬ 
centrates  of  desirable  quality 
Work  is  proceeding  for  improve¬ 
ment  of  both  recoveries  and  con¬ 
centrate  grades  of  both  base  and 
precious  metals. 

McKenzie  oi  tfi  t  gains  ^ 

McKenzie  Red  Lake  Gold  Mines, 
Limited,  reports  recovery  of  $110,- 
943  in  the  first  nine  months  ended 
September  .10.  1916  from  milling 

of  49,716  tons  grading  $8.26.  Out¬ 
put  was  $131,197  in  fir.=t  ((uarter, 
$120,827  in  .second  quarter  and 
$158,919  in  third  quarter. 

HFDSOX  R.VXD  PAYMENT 

Hudson  Rand  Gold  Mines,  Ltd., 
reports  that  Kirkland-Hudson  Bay 
Gold  :Minea,  Ltd.  has  taken  up  and 
paid  for  an  additional  100.000  .shares  ■ 
at  20c  a  share,  and  25,000  shares  at 
25c  a  share  under  term  of  agree¬ 
ment  dated,  September  20,  1911. 

HEV.A  GETS  PAYMENT 

Heva  Gold  Mines,  Ltd,,  reports 
that  Federal  Trading  &  Agency  Co,, 
Ltd.,  has  purchased  62,500  shares 
of  capital  stock  at  40  cents  a  .share, 
being  payment  for  the  firm  commit¬ 
ment  due  September  27,  1946,  There 
are  now  2, ,562. 786  shares  outstand¬ 
ing  and  937,211  shares  still  in  the  ^ 
Treasury. 

BIDGOOD  OFTPI  T  LOWER 

Toronto:  —  Bidgood  Kirkland 
Lake  Mines,  Ltd.,  liad  bullion  pro¬ 
duction  of  $13,970  in  *  September 
compared  with  $17,548  in  August 
and  $11,48^  in  September,  1945. 


OPTIONS  AND 
UNDERWRITINGS 


Toronto.— Announcement  is  made 
by  F.  H.  Anundson,  registrar  for 
the  Ontario  Securities  Commission, 
of  tlie  following  option  and  under¬ 
writing  agreements:- - 

BellcMie  Gold  Mines  Limited.  By 
agreement,  dated  June  29.  19  46, 

Reilly  Investments  agreed  to  pur¬ 
chase  200.000  shares  at  5c,  payable 
50,000  shares  within  ten  days  after 
acceptance  of  agreement  for  filing 
by  the  Commission  and  150,000 
shares  within  60  days  after  said 
acceptance  date,  and  received  an 
option  on  a  further  800.000  shares, 
being  200.000  each  at  7c;  10c;  12c: 
and  20c;  payable  at  the  rate  of 
50,000  shares  every  60  days,  such 
payments  to  commence  on  com¬ 
pletion  of  payment  for  200,(100 
shares  underwritten.  Company  in¬ 
corporated  .June  1915.  lOnt.)  .\u- 
thorized  capital.  3.000.000  at  $1.00 
par.  Issued.  1,000.005.  Escrowed,  1.- 
000.000.  Accepted  for  filing  Sep¬ 
tember  21,  1946. 

Blanchard  Gold  Mines  Limited. 

By  agreement,  dated  October  5, 

1915,  Coin  Lake  Gold  Mines  Lim¬ 
ited,  agreed  to  purchase  300.000 
shares  at  10c  per  share,  for  which 
payment  has  been  received,  and 
received  an  option  on  a  further 
1.200.000  shares,  being  300,000  each 
at  15c,  20c,  35c.  and  .50c;  payable 
March  1,  1916,  June  1,  1916,  Nov¬ 
ember  1,  1916,  and  May  1.  1917 
respectively.  Company  incorporated. 
May  1915,  (Out.)  Autliorized  capi¬ 
tal.  3.000,000  at  $1.00  par.  Issued. 
1,300,005.  Escrowed.  900,000,  Ac¬ 
cepted  for  filing.  September  19, 

1916. 

('arriconiiii  Mines  Limited.  Bv 

agreement,  dated  August  23.  1946. 
Avle  Corporation  Limited,  received 
an  option  on  Ill.OOO  sliarcs,  bemg 
50,000  shares  at  7c:  100.000  shares 
at  8c:  136.000  shares  at  10c;  125,- 
000  shares  at  15c;  payable  $10.- 
000.00  every  two  months  commenc¬ 
ing  December  1.  1916.  (’ompi’tiy 

incorporated.  December  1938, 
(Ont.)  Authorized  capital.  3,000,- 
000  at  $1.00  par.  Lssued.  2.589.000, 
Escrowed,  176,666.  Accepted  for 
filing.  September  21.  1916. 

Destorado  Mines  Limited.  .Ad¬ 
vised  September  18.  1916.  that  a 
default  occurred  in  the  exercise  of 
the  options  under  the  agreement 
between  the  company  and  R.  W. 
Davies,  dated  November  11,  1915, 
and  as  the  default  (ontinued  the 
Cnderwriter  has  released  all  his 
interest  under  the  agreement  and 
the  same  has  been  terminated. 

Elderidge  Gold  Mines  TJmited.  j 
Advised  September  16.  1916.  that 
the  option  agreement  with  N.  J. 
McRobb  has  been  terminated 
through  default.  ' 

Found  I.ake  (iold  Mines  I.imili’d. 
By  agreement,  dated  .Inly  12.  1916, 
options  granted  to  Victor  Waddell 
under  his  original  agreement  with 
the  Company,  dated  October  12. 
1915,  (under  which  extensions  have 
been  granted  from  time  to  time) 
amended  so  that  balance  of  260,- 
000  shares  at  1.5c  remaining  in 
treasury  changed  to  read  "260,- 
000  shares  at  8c  per  share";  option  , 


on  200,000  .shares  at  17i^c  changed 
to  read  "12'2C  per  share,"  the  re¬ 
maining  options  to  stand  and  the 
whole  payable  by  the  taking  down 
of  sufficient  shares  to  guarantee 
the  treasury  $3,000,00  per  month, 
first  monthiy  payment  to  be  made 
August  15,  1916. 

(iotham  Yellowknife  Mines  Lim- 
:  i(ed.  By  agreement,  dated  July  13. 

I  1946,  cioldwin  Exploration  receiicd 
i  an  option  on  500,000  .shares,  being 
,  100.000  each  at  10c:  12c;  15c:  17c: 

'  20c:  payable  October  1,  1916,  De¬ 
cember  1,  1916,  Februarv  1,  1917, 
March  1.  1917,  and  April  1,  1917. 
respectively.  Compan.v  incorporated. 
September  1914.  (Ont.)  Authorized 
capital.  3,000.000  at  $1.00  par.  Is¬ 
sued  1.500.005.  Escrowed,  960.000. 
Accepted  for  filing.  September  19, 

1916. 

Ohalski  (I9L5)  Limited.  Advised 
September  10,  1916,  that  option 

granted  to  W.  McKenzie  &  Com- 
pany.  has  been  extended  for  two 
'  months  on  all  future  options  in- 
I  eluding  the  balance  of  300,000 
I  shares  at  35c. 

I  Ontario  Nickel  .Mines  Limited, 

I  By  agreement,  dated  June  21,  1946, 

I  (’iair  .‘Agency  Limited,  agreed  to 
purchase  500.000  shares  at  40c. 
payable  forthwith  on  execution  of 
agreement,  and  received  an  option 
on  a  further  578.000  shares,  being 
78,000  at  50c.  which  have  been 
taken  up  and  jiaid  for:  200,000 
shares  at  60c.  pavable  December 
31.  1916;  100,000  shares  at  80c, 

payable  by  .\|iril  1.  1917,  200.000 
shares  at  $1.00,  payable  April  1, 

1917.  (’ompany  incoi  porated.  Aug¬ 
ust  1913.  (Ont.  I  .Authorized  capi¬ 
tal,  1.000,000.  at  $1.00  par.  Issued, 
3.199.955.  Escrowed,  1.2(10.000.  Ac¬ 
cepted  for  filing,  August  1916. 

Relmir  Gold  Mines  Limited.  Rv 
agieement.  dated  .Inly  27.  1916, 

.lohn  Murray  Baird,  carrying  on 
business  as  Lakewood  Investments, 
received  an  option  on  680,000 
shares,  being  180.000  shares  at  17c 
per  share  payable  at  rate  not  less 
than  2.5,000  share  per  month  be¬ 
ginning  October  1.  1916.  and  not 
less  than  5.000  sltares  on  .May  1. 
1917:  .500,000  shares  at  20c  per 

share  payable  at  not  less  titan  25,- 
000  shares  per  month  commencing 
.hine  1,  1917.  Companv  incor|tor- 

ated,  .March  1938,  (Ont.)  Author¬ 
ized  capital.  3,000,000  at  $1.00  par. 
Issued.  1,836.107.  Escrowed.  352.- 
500.  Accepted  for  filing.  .September 
18.  1916. 

TranHatinim  Mines  I.imited.  By 
agreement,  dated  .lune  21,  191(1. 

Transcontinental  Resources  Lim¬ 
ited.  agreed  to  purchase  250.000 
shares  at  10c  per  share,  payable 
I  within  two  days  after  agreement 
accepted  for  filing  by  the  Gommis- 
I  Sion,  and  received  an  o)ttion  on  a 
I  further  2,219,995  shares.  being 
:  200.000  each  at  15c,  20c,  25c,  30c, 
35c,  lOc,  payable  9,  15.  21,  27,  33 
and  39  months  from  said  accept - 
'  ance  date  resitectively.  300.000 
shares  at  15c:  payable  12  months 
from  the  said  acceptance  date. 
3.50,000  shares  at  50c,  payable  15 
months  from  said  acceptance  date. 
399,995  shares  at  55c.  payable 
within  18  months  fiom  said  accept¬ 
ance  date,  ("ompany  incorporated, 
June  1916,  (Ont.)  Authorized  capi¬ 
tal,  3..500.000  n.p.v.  Lssued.  1.000,- 
005.  Escrowed.  1 /lOO.OOO.  Accepted 
,  for  filing.  SeiUember  17,  1916. 
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VANCOUVER  CALOABY 


Cana<ia-wide  telephone 
service — swift,  depend¬ 
able,  inexpensive  —  is 
available  to  you  at  any 
hoRr  of  the  twenty-four, 
any  day  of  the  week, 
through  the  coast-to- 
coast  circuits  of  the 
Trans-Canada  Tele¬ 
phone  System. 


TRANS-CANADA 


1  ^  MONTR^U 


TELEPHONE  SYSTEM 


UNITED  TO  SERVE  CANADA 

MARITIME  TELEGRAPH  &  TELEPHONE  CO.  •  NEW  BRUNSWICK  TELEPHONE  CO. 
BEIL  TELEPHONE  CO.  OF  CANADA  •  MANITOBA  TELEPHONE  SYSTEM 
DEPT.  OF  TELEPHONES,  SASKATCHEWAN  •  AIBERTA  GOVERNMENT  TELEPHONES  . 
BRITISH  COLUMBIA  TELEPHONE  CO. 
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Problems  of  the  Export  Machine 
Tool  Trade 


'  ( (’ontinued  from  page  11) 

uiiether  of  a  class  or  I'.ing  made  in  ilcxible  and  so 
("anada  or  otherwise,  is  admitted  v 
dut.','  free.  r 

Another  favourable  differential 
to  American  imports  is  the  return-  f 
ii.g  of  the  Canadian  dollar  to  parity,  ' 
and  the  elimination  of  the  10';  war  ' 
e.xchange  ta.\.  Iri  rougl  figures  this  „ 

means  that  American  machine  tools  of  Canadian  origin 

cost  the  Canadian  biiver  20'r  less 
in  Canadian  currency  than  they  did 
twelve  months  ago,  that  is  base 
priie  remaining  the  same 

On  the  other  side  of  the  fence, 

Canadian  goods  entering  the  U.S.A. 
arc  subject  to  an  ad  valorem  rate  ,\Ti-jjer 
of  *50' r  minimum  up  to  any  kind  of 
a  maximum  j-ou  care  to  mention.  Tn  ..vidiial  to 
other  words,  we,  in  Canada,  are  at 
the  wrong  end  of  a  one-way  street 

witii  the  arrow  pointing  kraight  industry  ii 

isOith. 

Here,  we  think,  there  is  a  little 
room  for  improvement  in  the  way 
of  some  such  tangible  expression  of 
neighbourly  goodwill  as,  for  in- 
sta.ice,  reciprocity  of  a  kind. 

Basically,  we  feel  that  true  reci-  f, 
pr.icity  consists  of  having  exactly 
the  same  duty  percentage  on  indi- 
'.idual  specific  types  of  machines 
going  either  way  across  the  Inter¬ 
national  Boundary  Line. 


Output  Gain  17.2  p.o.  for  4- 
Week  Period  to  Sept.  9;  Off 
1 1.5  for  8  Months 


As  another  example  and  while  we 
ire  still  on  the  Canada-U.S.  tariff 
le,ii,  blueprints  of  industrial  ma- 
hinery  of  American  otigin  coming 
ito  Canada  are  duty  free,  but  blue- 

^ _  _  _  ,  .^;oing  into 

the  United  States  are  asses.sed  25',p 
ciuty  on  value. 

T  lis  situation  would  definitely 
tend  to  discourage  anv  working  ar¬ 
rangement  between  Canadian  and 
American  concern  on  interchange 
ipecial  designs  such  as  I  suggest- 
The  only  possible  loop¬ 
hole  would  be  for  some  enterprising 

. . .  bootleg  or  smuggle 

})rints  across  the  border,  and  1  think 
we  can  all  agree  that  the  code  of 
^  '  '  '  ,  '  sufficiently 

high  that  no  one  of  ks  would  stoop 
to  that  kind  of  solution. 

Ttie  sane  and  sensible  thing  to  do 
would  be  to  revise  the  tariff  rate 
ind  make  it  reciprocal. 

-Now  these  situations  I  have 
:oui.hed  upon  are  not  good,  unless 
they  mean  a  definite  “Kitty  bar  the 
dooV  attitude”.  If  that’s  what  they 
mean  then  they  work  excellently, 
because  no  Canadian  manufacturer 
would  dare  stick  his  neck  out  in 
making  a  firm  proposal  quote  to 
supply  machinery  to  a  U.S.  concern. 

i-!ut,  if  we  are  interested  in  work¬ 
ing  'lomething  out  which  will  permit 
of  reciprocity  on  a  widei-  scale  than 
heretofore,  then  your  tariff  laws 
am!  rates  should  rem.ain  fixed,  as 
ouis  in  Canada  oo  over  reasonable 
periods  of  time,  only  being  subject 
to  ( hange  by  Parliament  or  your 
equivalent  Congre.ss,  and  negotia- 


Ottawa:  --  Sugar  Refinery  op¬ 
erations  in  Canada  showed  moder¬ 
ate  improvement  for  four  weeks 
ended  September  T.  states  Do¬ 
minion  Bureau  of  Statistics  re¬ 
port  covering  manufacture  and 
sales  of  refined  sugar,  as  well  as 
meltings  and  sales  of  raw  sugar. 

Total  manufactured  refined 
sugar  for  the  four-week  period 
was  up  19..')o7,286  pounds  or  17.2 
per  cent,  from  the  year  ago  fi¬ 
gures,  while  total  sales  were  85.- 
.■168,049,  compared  with  76,324,287 
pounds  a  year  ago,  an  increase 
of  9,043,762  pounds  or  11.8  per 
cent.  Receipts  of  raw  sugar  for 
the  period  aggregated  79.129,994 
pounds  an  advance  of  13.1  per 
cent.,  while  meltings  and  sales 
totalled  74.405,218  pounds,  a  gain 
of  12.244,140  pounds,  or  19.6  per 
cent. 

Output  of  rc  .ned  sugar  for  the 
period  from  .lanuary  1  to  Septem¬ 
ber  7,  totalled  517.622,503  pounds, 
a  drop  of  11.5  per  cent,  from  the 
year  ago  figure  of  586.295,888 
pounds.  Total  sales  were  down 
7.9  per  cent.,  but  stocks  showed  , 
a  wide  increase,  up  31  per  cent. 
Receipts  of  raw  sugar  up  to  Sep¬ 
tember  7  totalled  .536,659.488 
pounds,  a  20.9  per  cent,  decline. 
Meltings  and  sales  were  also  down 
and  stocks  totalled  101.333,000 
compared  with  172,418,929  pounds, 
a  drop  of  over  71  million  pounds, 
or  41.1  per  cent. 

Exports  of  refined  sugar  for 
A  ugust  totalled  8  100  pounds, 
valued  at  .?,596,  compared  with 
the  year  ago  figure  of  9.624.100 
pounds  valued  at  .'5558,763.  For 
the  eight  months  ending  August 
31.  e.xports  of  refined  sugar  aggre¬ 
gated  1,129,000  pounds  valued  at 
.567,877,  against  4:!, 597, 100  pounds 
valued  at  .'52. .559, 599  for  the  cor¬ 
responding  1945  period.  Exports 
of  raw  and  refined  sugar  combined 
totalled  875,011  pounds  valued  at 
.53,250,137  below  the  year  ago  fig¬ 
ures  of  102,777.500  pounds  valued 
at  ,53,589,246,  and  for  the  eight 
month  period  exports  totalled  551,- 
841,000  pounds  valued  at  $20,577.- 
599  compared  with  the  year  ago 
figures  of  681,440,400  pounds 
valued  at  $22,984,061. 


In  brief,  where  the  Canadian  Gov- 
eriiiuent  only  impose  a  10';  duty  on 
a  certain  type  of  machine,  then  the 
American  Government  should  only 
impose  a  10',  duty  against  import 
of  that  same  type  and  size  machine. 

The  point  is  that  we  are  totally  un¬ 
able  to  compete  with  you  on  a  mas.s 
t'r  volume  produced  class  of  machine 
tool.  Let  us  take  for  a  good  ex¬ 
ample  small  South  Bend  I-athes 
v.hich,  as  you  know,  ari  produced  in 
tremendous  volume.  No  country  in 
the  world  can  compete  on  this  item. 

W  e.  on  the  other  hand  can  equal  or 
bctier  your  costs  on  certain  types  of 
machines  not  produced  in  high  vol¬ 
ume  on  a  mass  production  basis. 

Let  us  take,  for  this  e.xample.  the 
Optical  Piofile  Grinding  Machine 
produced  by  my  own  conqiany,  at 
an  appreciably  lower  cost  than  the 
American  machine  of  precisely  the 
same  pattern,  size  and  working 
range. 

The  net  result  would  be  that  we, 
in  (,,'anada,  would  continue  to  im¬ 
port  your  mass  produced  tools  under 
a  nominal  duty  rate,  or  any  other  of 
your  tools  which  were  not  economic- 
ally  feasible  to  manufacture  in  Can¬ 
ada  and  we  would  secure  an  oppor¬ 
tunity  to  supply  you  certain  types 
of  machinery  not  produced  in  high 
volume  and  which  we  could  deliver, 
including  a  nominal  duty,  at  prices 
competitive  with  your  own. 

It  would,  in  our  opinion,  have  the 
result  of  permitting  a  saving  of 
economy  to  machine  tool  buyers  on. 

both  sides  of  our  long  border,  with-'  Customs-excise  collections  in  the 
out  .’cuttling  entirely  the  protection  Port  of  Montreal  during  Septem- 
at  present  in  effect,  and  which  is  ber  at  .$31,623,693,  showed  a  mod- 
r)b\'iously  necessary  on  certain  types  erate  increase  over  the  year  ago 
of  equipment.  ‘  figure  but  were  down  from  the  pre- 

Therc  is  also  the  possibility  well  vious  month,  according  to  figures 
worth  consideration  of  the  manufac-  released  by  Arthur  Laing,  port  col- 
ture  in  Canada  of  American  design-  lector.  For  September,  1945,  col- 
cd  machines  built  only  in  ones  and  lections  totalled  $28,421,911  while 
two's  or  relatively  low  volume,  for  the  previous  month  they  ag- 
under  a  licensing  or  royalty  arran-  gregated  $32,723,526. 
gement  and  similarly  of  the  manu-  During  the  first  eight  months  of 
facture  in  the  U.S.  under  license  of  the  calendar  year  collections  total- 
specialized  Canadian  designs,  which  lod  $262,074,987,  being  nearly  $10 
could  be  made  reciprocal  to  the  mu-  million  le.'s  than  1945  when  the 
tual  benefit  of  concerns  on  both  total  was  $271,919,109. 


YOU  USE  the  latest  machines  or  methods  to  save  time  . .  .  because  time 
is  money  . . .  because  modern  business  must  ever  try  to  increase  the  lead 
of  profits  over  upkeep.  But  have  you  ever  considered  whether  your  mail 
clerk  is  keeping  pace  —  is  he  earlhkound  or  airborne  ? 

For  instance,  some  firms  have  speeded  up  their  out-of-toivn  business  by 
one  simple  rule.  “All  letters  must  be  delivered  by  tomorrow  when 
possible.”  And  AIR  MAIL  usually  makes  this  possible.  It  pays  to  reach 
ruslomers  thousands  of  miles  aMav  just  as  quickly  as  those  in  the  next 
block. 

h 

Your  Post  Office  will  gladly  send  an  expert  to  help  you  set  up  AIR  MAIL 
rules  by  destination. 


Potalo  Outpuf  To 

Be  Up  24  Per  Cent 


Mont’l  Port  Collections 

Are  Higher  in  September 


Toronto:  --  A  heavy  yield  of 
practically  all  fruit.'i  in  we.stern 
Ontario  thi.s  year  with  .some  crop.s 
well  above  estimate.s  formed  earlier 
in  the  sea.son  i.s  indicated  in  a  gov¬ 
ernment  survey. 

The  Ontario  Department  of  -Agri¬ 
culture  estimates  the  apple  crop  in 
the  Norfolk  and  Georgian  Bay  dis¬ 
trict  will  produce  430,500  barrels 
for  commercial  purposes,  about  six 
per  cent,  below  a  five-year  aver¬ 
age  from  1940  to  1944. 

Other  crop  estimates  using  the 
1910-44  period  as  a  guide:  pears, 
218,610  bushels,  40  per  cent,  under 
average:  plums  are  expected  to  top 
the  average  by  23  per  cent,  and 
peaches  by  26  per  cent.:  grapes  are 
expected  to  show  a  20  per  cent 
increa.'-e. 

Apples  and  peaches  in  eastern 
Ontario  will  likely  be  about  20  per 
cent,  under  average,  while  plums 
are  expected  to  show  an  average 
yield. 


Issued  by  the  authority  of  the  Hen.  Ernest  Bertrand,  K,C.,  M-P.,  Postmaster  General 


OIL  OI  TPI’T  IN  X.B. 

Saint  John:  —  The  seven 
months’  output  of  crude  petroleum 
tor  New  Brunswick  wells  is  only 
fractionally  below  the  1945  level, 
at  16,683  barrels  compared  with 
16,695. 


An  uncertain  aspect  we  don’t  like 
in  file  American  Customs  and  Tariff 
provisions,  is  that  whilt  certain  ad 
valorem  duty  rates  are  published 
covering  certain  specific  items,  the 
machinery  of  the  department  is  so 


Swine  On  Canadian 

Farms  Still  Decline 


World  Wheat  Situation 


Ottawa  According  to  an  official 
report  on  the  numbers  of  swine  on 
farms  in  (.'anada  on  June  1,  i946, 
the  reduction  in  hog  numbers,  which 
has  been  continuing  since  the  high 
point  in  December.  1943,  is  again  in 
evidence,  the  number  of  hogs  on 
farms  totalling  5,377,300  as  com¬ 
pared  with  6,025,600  on  June  1,  1945. 

While  there  were  small  increases 
in  Prince  Edward  Island,  Quebec, 
and  Ontario,  the  other  provinces 
.showed  declines.  The  reductions  in 
New  Brunswick  and  in  British  Col¬ 
umbia  were  not  great,  but  in  Sas¬ 
katchewan  there  was  only  75.2  per 
lent  and  in  Alberta  only  75.1  per 
cent  of  the  numbers  that  were  on 
the  farms  in  1945.  Nova  Scotia  had 
82.6  per  cent  and  Manitoba  82.5  per 
cent  of  the  1945  totals.  The  not  re¬ 
duction  for  Canada  was  10.8  per 
cent. 

The  number  of  sows  expected  to 
farrow  has,  however,  declined  very 
little,  having  dropped  from  512,500 
in  194.5  to  507,900  in  1946.  These 
figures,  says  the  report,  are  a  strong 
indication  that  the  ilownward  trend 
in  hog  production  is  beginning  to 
level  off.  In  all  the  Eastern  Prov¬ 
inces,  there  is  a  decided  increase  in 
the  number  of  sows  expected  to  far¬ 
row,  from  4.3  per  cent  in  Prince  Ed¬ 
ward  Island  to  as  high  as  26.7  per 
cent  in  Nova  Scotia. 

A  significant  increase  of  7.1  per 
rent  occurred  in  Ontario,  with  214,- 
700  .sows  expected  to  farrow  as  com¬ 
pared  with  199,900  on  June  1,  1945. 
The  Western  Provinces  all  showed 
declines  but  the  reductions  are  all 
much  less  than  in  1945. 


Ottawa:  —  Although  recent  rains 
have  delayed  cutting  and  threshing 
in  the  Prairie  Provinces,  the  har¬ 
vesting  season  is  much  more  ad¬ 
vanced  than  a  year  ago  and,  grant¬ 
ed  another  week  or  ten  days  of 
clear  weather,  the  garnering  of  the 
wheat  and  coarse  grains  in  west¬ 
ern  Canada  should  be  completed 
by  early  October,  states  the  Do¬ 
minion  Bureau  of  Statistics  in  its 
monthly  review  of  the  world  wheat 
situation. 

The  first  official  estimate  of 
Canada’s  1946  grain  crops  places 
this  year’s  wheat  production  at 
440.567,000  bushels  as  against  305,- 
912,000  bu.^'hels  produced  in  1945. 
WhAi  this  new  crop  is  added  to 
the  estimated  carry-over  at  July 
31,  of  about  70  miilion  bushels  of 
old  wheat,  total  supplies  for  the 
1916-47  season  amount  to  510  mil¬ 
lion  bushels,  or  about  54  million 
bushels  le.ss  than  in  1915-46.  Ex¬ 
ports  during  the  coming  season  are 
expected  to  be  substantially  below 
the  340  million  bushel  mark  of  the 
past  season,  therefore. 


ly  to  vary  significantly  from  these 
of  the  present  season. 

Devastating  drought  in  the  major 
wheat-producing  state  of  New 
Wales  has  sharply  reduced  earlier 
Australian  prospects  for  a  substan¬ 
tially  increased  wheat  crop  this 
year  as  against  the  144  million 
bushel  crop  of  1945-46.  Early- 
season  forecasts  indicate  that  the 
new  crop  may  not  exceed  155  mil¬ 
lion  bushels.  Relative  to  her  total 
supplies  this  year,  Australia  has 
conducted  a  heavy  wheat  and 
wheat  flour  export  program,  with 
the  result  that  carry-over  stocks 
at  the  end  of  this  year  are  likely 
to  be  near  the  vanishing  point. 


While  the  demand  for  wheat  dur¬ 
ing  1946-47  season  may  have  lost 
some  of  the  urgency  of  a  year  ago, 
requirements  are  expected  to  re¬ 
main  extremely  large  and  are  apt 
to  ta.x  to  the  limit  the  available 
export  supplies  of  suiplus-produc- 
ing  countries.  A  favourable  sea¬ 
son  has  substantially  increased 
wheat  production  in  the  Mediter¬ 
ranean  countries,  but  drought  has 
reduced  yields  in  eastern  Europe 
and  extremely  W'et  weather  in 
some  of  the  western  areas  and  in 
the  United  Kingdom  is  thought 
to  have  reduced  the  amount  of 
wheat  available  for  milling  pur¬ 
poses.  Mr.  Broomhall  in  his  ‘Corn 
'frade  News’  now  estimates  that 
the  total  European  import  need 
for  wheat  may  be  in  excess  of  .500 
million  bushels  which,  together 
with  Asiatic  requirements,  would 
give  a  total  world  import  need  of 
at  least  800  million  bushels. 

The  job  of  equating  supply  and 
demand  is  complicated  by  the 
knowledge  that  the  activities  of 
the  United  Nations  Relief  and  Re¬ 
habilitation  Administration  will  end 
in  Europe  on  December  31,  1946, 
and  ill  the  Orient  on  March  31, 
1947.  Since  its  inception  in  1943, 
thi.s  organization  supported  by 
voluntary  donation.s  from  its  mem¬ 
ber  nations  has  carried  out  the 
great  humane  task  of  providing 
food  for  the  war-torn  and  bank-  i 
nipt  nations  of  the  world  during 
and  immediately  after  World  War  j 
II.  Although  UNRRA  has  served 
the  period  of  emergency  for  which 
it  was  formed,  there  still  remains 
the  long-term  problem  of  attempt¬ 
ing  to  supply  the  poti'iitial  food 
needs  of  the  world  and  the  ques¬ 
tion  of  the  produttion  of  tliese  es¬ 
sential  icquiremeiits  at  remuhei- 
ative  pMce.s  for  the  producer.  For 
this  task  the  Food  and  Agricul¬ 
tural  Organization  was  established 
and  to  that  end  the  recently  pro¬ 
posed  World  F'ood  Board  is  di¬ 
rected. 


.Scene  from  “Kx|ie<lil ion  Muskox” —  .  .  .  r.  j  .-  _ 

a/lera  painting  by  K.  York  Wilson,  O.S.A.,  Official  Government  Artist  to  Expedition. 


.  Harvesting  of  grain  in  the  Unit¬ 
ed  States  was  carried  out  under 
very  favourable  conditions  for  the 
most  part  and  by  September  1 
most  of  the  harvesting  and  thresh¬ 
ing  of  wheat  was  completed.  At 
that  date  production  of  the  1946 
crop  was  placed  at  1,167  million 
bushels,  41  million  bushels  above 
the  previous  record  crop  of  1,123 
million  bushels  in  1915.  The  carry¬ 
over  of  old  wheat  at  .June  ,30, 
1946,  was  estimated  at  about  101 
million  bushels  which,  added  to  the 
new  crop,  gives  a  total  supply  of 
1,268  million  bushels  for  the  1916- 
47  season  as  compared  with  total 
supplies  of  1,101  million  bushels 
for  1945-16.  While  exports  from 
the  Xj'nited  .States  during  the  cur¬ 
rent  .‘•■eason  will  depend  upon  the 
urgency’  of  demaiul,  present  plans 
call  for  llie  shiinnent  of  about  275 
million  bushels,  more  than  100  mil¬ 
lion  bushels  below  the  export  figure 
of  the  past  season. 

Moisture  conditions  have  been 
extremely  favourable  for  the  new 
grain  crops  in  Argentina  and  an 
estimated  16.2  million  acres  have 
been  seeded  to  wheat  this  year. 
A.ssuming  an  average  yield,  total 
production  may  exieed  the  2(l(»- 
imllion-bu.'liel  mark,  alioiit  60  nul- 
lion  bushel.i  more  than  tlie  amount 
produced  in  194.5-46  Otfsettmg 
this  tiioie  lavouraole  produttion 
old  look  14  the  threat  of  estensive 
locii.st  damage  and  the  likelihood 
of  an  extreniely  low  carry-over  of 
old-i  rop  wheat  at  the  end  of  this 
year.  Consequently,  total  supplies 
for  the  1916-47  season  are  not  like- 


route  to  the  Arctic  in  1790  .  .  . 
Norman  Wells,  storehouse  of  oil 
for  Canada’s  future  needs. 

And  the  men  of  Expedition 
Muskox,  they  too  combine  the  old 
and  the  new;  the  courage  and 
hardihood  of  the  pioneers  with 
the  skills  and  methods  of  the  20th 
century.  They  have  shown  us  the 
ever-widening  horizons  of  Canada 
'Unlimited— a  country 
young,  sti’ong,  confident 
.  .  .  marching  forward 
into  a  new  and  greater 
era  .  .  .  into  a  future  in 
which  we  can  share  in  a 
way  open  to  every  Cana¬ 
dian:  our  pm’chase  and 
holding  of  Victory  Bonds. 

F.319 


Forty-fivemen  pushingforward 
day  by  day  over  the  centuries-old 
trails  of  the  pioneer  fur  traders. 
From  Churchill  to  Victoria  Island 
in  the  Arctic  Ocean ...  to  Copper- 
mine  ...  to  Port  Radium  .  .  . 
Norman  Wells  .  .  .  Fort  Simpson 
. .  .  the  Alaska  Highway. 

Names,  -  romantic  names  that  so 
closely  combine  Canada’s  past 
and  Canada’s  unlimited 
future.  Coppermine, 
discovered  by  Samuel 
Hearne  in  1770  .  .  .  Pori 
Radium,  as  new  as  to¬ 
morrow.  Fort  Simpson 


Expedition  Muskox.  Forty-five 
men  travelling  where  men  had 
never  travelled  before  with  mech¬ 
anized  vehicles,  shattering  the 
white  silences  of  the  Arctic  with 
the  thunder  of  their  passing  .  .  . 
Breaking  through  Canada’s  last 
frontier  3,500  miles  of  forest, 
tundra,  and  frozen  Arctic  seas. 


Canadian  Peach  Crop 

May  Esfablish  Record 


Hamilton:  —  With  Canadian 
growers  harvc.sti^  what  is  ex¬ 
pected  to  be  tire  second  largest 
peach  crop  on  record,  the  commer¬ 
cial  pack  of  the  tasty  fruit  may 
reach,  if  not  surpass,  the  previous 
all-time  high  volume  of  21 U  mil¬ 
lion  cans,  according  to  an  estimate 
by  the  American  Can  Company. 

Prospects  of  a  record  crop  in 
British  Columbia  and  the  largest  in 
recent  years  in  Ontario,  the  two 
major  peach  producing  province.,, 
a.s  well  as  estimated  requirements 
of  packers  for  metal  containers 
formed  the  basis  for  the  ))rcdlction, 
acconling'  to  E.  K.  Couksou,  ('aiico 
sales  division  manager. 

“Of  course  an  unfavorable  bieak 
in  the  weather  at  the  peak  of  the 
harvesting  sea.son  would  substan¬ 
tially  change  the  picture,”  he  add¬ 
ed,  "but  with  present  conditions 
i'ontinuing,  our  estimate  of  a  near- 
ipcord  pack  is  on  the  conservative 
side." 


One  o(  J  scric* 
tiepiciing  ihc  of 

Canada  as  a  nalion. 
produced  bv  O  keeles 
on  the  occasion  of  their 

lOOth  anni\ersa'’v 


rublisbed  by 


Canada  Unlimited 
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ABANDON  HOPES 
SETTLEMENT  ON 
POWER  PAYMENT 


(Continued  trum  Page  1) 
the  arbitrators  have  fixed  a  dnte 
for  the  commencement  of  hcarin{;3.” 
“On  Thursday,  July  18,  we  at- 


Act  of  Canada  or  otherwise,  could 
acquire  the  right  to  take  title,  with¬ 
out  consent  of  the  holders,  to  all  re- : 
maining  outstanding  shares  on  the 
same  basis.  • 

“We  have  decided  that  there  U 

no  reasonable  expectation,  by  fur- ,  .  ^  i. 

thci  discussions  at  this  time,  of  of  the  Baba  Yar  ravine,  where 
inducing  the  commission  to  give  a  140,000  bodies  from  the  SS  death 
price  or  consideration  for  either  i  camps  were  dumped  in  layers 
the  shares  of  Montreal  Light,  Heat  ^  covered  by  bulldozers:  bones 
Power  Consolidated  or  Montreal 

Island  Power  Compan>  which  will ,  still  wash  up  in  every  thunder- 
approximate  the  minimum  price  or  :  storm.  If  the  Russian  people  view 
consideration  which  the  holders  of  i  outside  world  with  a  nervous 


The  Scared  Men  in  the  Kremlin 


Commission  .and  there  met  Messrs. 
McDonald,  McCammon  and  Savoie, 
three  of  the  five  Commissioners. 
At  this  interview,  which  lasted 
about  three  hours,  and  at  which 
all  pertinent  matters  were  discuss¬ 
ed,  it  was  made  c^ar  to  us  that  the 
Commission  was  disposed  to  recom¬ 
mend  the  purchase  of  the  shares  of 
Montreal  Light,  Heat  &  Power  Con¬ 
solidated  at  S22.50,  but  no  more. 

We  had  hoped  that,  as  a  result 
of  our  meeting  with  Mr.  Duplessis, 
the  attitude  of  the  Commissioners 
would  be  different,  but  found  that 
it  remained  the  same  as  when  com¬ 
pany  representatives  had  endeavor¬ 
ed  several  months  previously  to 
carry  on  discussions  with  them  on 
this  subject. 

“According  to  our  understanding, 
the  Commissioners  arrive  at  this 
price  of  $22.50  per  share  by  start¬ 
ing  with  their  valuation  of  the  ex¬ 
propriated  gas  and  electrical  pro¬ 
perties  and  adding  thereto  their  es¬ 
timate  of  the  value  of  the  other 
assets  of  the  company,  of  which 
control  would  be  acquired  through 
acquisition  of  the  shares,  plus  a 
lump  sum  constituting  the  maxi¬ 
mum  added  consideration  which 
they  think  might  properly  be  paid 
in  order  to  put  an  end  to  the  pres¬ 
ent  controversy. 

Erroneous  Theories 
“We  should  remind  you  that  the 
commission’s  valuation  of  the  ex¬ 
propriated  gas  and  electrical  pro¬ 
perties  is  made  in  accordance  with 
theories  which  your  directors  con¬ 
sider  to  be  entirely  erroneous. 

“At  this  meeting  (in  order  to 
minimize  the  financing  and  amor¬ 
tization  problems  to  which  the  Com¬ 
missioners  made  frequent  refer¬ 
ences)  we  urged  them  to  consider 
the  expediency  of  making  payment 
for  the  shares  in  long-term  bonds 
of  the  Commission,  or  even  in  bonds 
of  perpetual  duration,  or  in  annual 
payment  undertakings  of  no  princi¬ 
pal  or  par  amount  or  maturity 
under  the  terms  of  which  the  Com¬ 
mission  would  be  bound  only  to  pay 
annually  a  specified  sum  out  of 
earnings  derived  from  the  operating 
of  our  properties. 

“The  commission  displayed  no  in¬ 
terest  in  any  of  these  suggestions, 
and  it  was  intimated  that  most,  if 
not  all,  of  them  had  previously  been 
considered  and  rejected. 

“At  the  conclusion  of  this  meet¬ 
ing,  it  appeared  that  further  nego¬ 
tiations  would  be  fruitless:  but,  as 
a  consequence  of  subsequent  discus¬ 
sions  carried  on  by  other  interested 
parties,  acting  independently,  a 
further  interview  took  place  with 
one  of  the  Commissioners,  Mr.  Mc¬ 
Donald,  at  which  he  gave  further 
consideration  to  the  suggestion  of 
having  the  Commission  acquire  the 
shares  of  Montreal  Light,  Heat  & 
Power  Consolidated  through  the 
above  -  mentioned  annual  payment 
undertaking. 

“At  this  interview,  we  suggested 
that  such  an  undertaking  should 
carry  the  commission’s  obligation 
to  pay,  per  share  stock  acquired, 
the  sum  of  $1.25  per  annum  but  Mr. 
McDonald  stated  that  the  maximum 
annual  payment  which  he  thought 
the  commission  could  assume  would 
be  about  90  cents  per  share  per  an¬ 
num  for  a  period  of,  say,  five  years 
and  thereafter  a  smaller  amount. 
He  also  expressed  the  opinion  that 
the  commission  should  insist  that 
at  any  time,  at  th’e  option  of  the 
commission,  at  a  price  of  $22.50. 
Asked  Further  Consideration 
“It  was  made  clear  to  Mr.  Mc¬ 
Donald  that  such  undertakings 
would  be  unacceptable  to  the  share¬ 
holders,  and  he  was  asked  to  give 
further  consideration  to  an  improve¬ 
ment  in  terms. 

“No  further  discussions  were  had 
by  or  on  behalf  of  your  committee 
by  any  member  of  the  commission 
until  August  .30,  due  to  the  absence 
on  vacation  of  various  Commission¬ 
ers  and  of  members  of  your  com¬ 
mittee. 

“At  an  interview  with  Mr.  Mc¬ 
Donald  on  August  30  it  was  dis¬ 
closed  by  him  that  the  commission 
was  still  disposed  to  recommend 
that  the  shares  of  Montreal  Light, 
Heat  &  Power  Consolidated  be  pur¬ 
chased  at  $22.50.  So  far  as  the  ac¬ 
quisition  of  shares  through  the  issue 
was  concerned,  he  stated  that  the 
commission  felt  that  it  could  prob¬ 
ably  recommend  the  acquisition  of 
these  shares  through  the  issue  of 
such  undertakings,  carrying  the 
the  Province  of  Quebec,  under  the 
terms  of  which  there  would  be  pay¬ 
able,  per  share,  the  sum  of  $1  per 
annum  during  a  period  of  five  years 
and  the  sum  of  75c  thereafter,  such 
payments  to  be  made  in  semi-an¬ 
nual  instalments. 

“Mr.  McDonald  indicated,  how¬ 
ever,  that  the  commission  would 
insist  that  such  undertakings  be 
made  redeemable,  at  the  option  of 
thb  commission,  at  $22.50  at  any 
time  after  the  expiry  of  five  years. 
On  the  assumption  that  the  under¬ 
takings  would  be  dated  as  of  Jan¬ 
uary  1,  1947,  the  commission’s  re¬ 
demption  right  would,  therefore,  be¬ 
come  exercisable  at  any  time  after 
January  1,  1952. 

“According  to  our  information, 
neither  of  these  suggested  bases 
for  acquisition  of  the  shares  of 
Montreal  Lignt,  Heat  &  Power  Con¬ 
solidated  will  be  deemed  acceptable 
by  the  holders  of  any  substantial 
number  of  such  shares.  The  di¬ 
rectors  of  the  company  have  indi¬ 
cated  to  us  that,  in  their  view,  the 
considerations  proposed  by  or  on 
behalf  of  the  commission  are  quite 
inadequate. 

No  Commission  Offers 
“The  commission  is  clearly  not 
disposed  to  make  any  offers  for 
shares.  Proposals  for  their  acqui¬ 
sition  by  the  commission  will  have 
to  originate  with  the  shareholders 
concerned  and  must  pertain  to  a 
large  percentage  of  all  outstanding 
shares. 

“Presumably,  if  the  holders  of, 
say,  75'/f  of  all  the  outstanding 
shares  should  indicate  their  will¬ 
ingness  to  dispose  of  their  shares 
on  a  basis  which  was  acceptable  to 
the  commission,  the  commission 
could  acquire  such  shares  and  then, 
through  the  enactment  of  legisla¬ 
tion  similar  to  that  which  appears 
In  Section  124  of  The  Companies 


tended  by  arrangement  at  the  of- 1  majority  of  these  shares  would  ^^jg^rust  we  shouldn’t  be  surprised, 
fices  of  the  Quebec  Hydro  Electric  accept.  ..... 

-  “We  should  make  mention  of  the  *  *  .  * t.  v. 

fact  that  some  of  the  larger  share- '  A  third  reason  for  the  Polit- 
hoiders  of  Montreal  Light,  Heat  &  buro’s  misgivings  is  the  country's 
Power  Consolidated  and  certain  re-  enfeebled  condition.  For  all  its 

presentatives  of  the  shareholders  astonishing  industrial  progress  in ,  has  been  deliberately  cultivated 
have  been  carrying  on,  independent-  the  13  years  before  the  Nazi  at-  j  by  t  he  country’s  most  potent 
ly  of  your  committee  and  of  the  tack,  the  Soviet  Union  was  sti’l  bureaucrats,  the  political  police, 
company,  discussions  with  members  largely  an  agricultural  nation  and  For  a  quarter  of  a  century  this 
ol  the  commission  and  the  govern-  a  rather  backward  one  at  that.  .  organization  under  its  various 


(Continued  from  Page  6) 

school  girl.  When  asked  what  she 
wanted  to  be  when  she  grew  up, 
she  replied: 

“A  Red  Army  nurse  and  help 
fight  the  fascists  who  surround 
our  country.’’ 

She  will  be  well  prepared.  Red 
Army  instructors  are  attached  to 
each  Soviet  school,  and  military 
training  for  both  boys  and  girls 
starts  in  the  fourth  grade.  We  fre¬ 
quently  saw  ten-year-olds  drilling 
with  wooden  guns  in  plav  vards. 

¥ 

Soviet  apprehension  probably 


The  Show's  0^. 
the  Author  is 

nT£AM/ 


names — the  Cheka,  OGPU,  and 
NK'VD — has  enjoyed  a  highly  priv¬ 
ileged  position.  Its  officials  have 
been  entitled  to  the  choicest  food, 
clothes,  cars  and  ballerinas.  Its 
funds  have  been  virtually  unlimit¬ 
ed,  its  equipment  of  the  best. 


rnent  and  that  it  is  to  be  assumed  It  scraped  through  the  war  by 
thet  they  or  others  will  persevere  the  narrowest  of  margins  pro¬ 
in  efforts  to  obtain  more  favorable  vided  only  by  Hitler’s  bad  judg- 
terms  than  those  which  have  been  :  ment  and  American  lend-lease.  It 
suggested  to  us.  The  members  of  lost  a  stunningly  high  proportion 
your  committee  will,  individually  of  its  factories,  homes,  farm  ma- 
and  collectively,  do  everything  that  chinery,  livestock  and  skilled  work- 
inav  properly  be  done  from  assist-  rnen.  Soviet  officials —  including]  (The  Ru.ssian  telephone  system, 
arce  to  these  shareholders  and  Nikita  Khrustchev,  a  member  of 
other  interests  as,  although  they  i  Politburo-  told  me  frankly 

in  their  own  interests,  a  successful  that  they  could  not  be  replaced 
outcome  of  their  efforts  would  be  for  at  least  a  decade.  I  believe 
beneficial  to. all  the  shareholders  of  their  estimate  is  conservative, 
both  companies.  Because  of  the  Germans’  metho- 

Every  Argument  T’sed  dical  destruction  of  tools  and 

“We  assure  von  that  every  arau-  eq''>P"ient,  the  pace  of  reconstruc- 
we  assure  you  tnai  every  argu  .  painfully  slow.  In  all  the 

ment  that  could  properly  be  urged  Ukraine  I  saW  only  two  wheel- 
in  support  of  just  treatment  of  the  Narrows.  For  moving  rubble  and 
shareholders  has  been  advanced  by  laborers  use  a  sort  of  crude 

ri''o°den  tray  with  handles  at  each 
w.tl.  the  Prime  Minister  the  coni-  ^ 

mission  and  Mr.  McDonald.  Apart '  slap  on  the 

from  other  things,  we  have  em-  ■ 
rhas.zed  the  very  unsatisfactory  I 
position  in  which  the  shareholders  fj.Qy^.gIg 

have  been  placed,  due  to  no  fault!  .  ...  ,  ,  ,, 

on  their  part,  and  also  those  fac-  ^  most  crippling  loss  of  all 


tors  of  provincial  reputation,  pres- 


was  the  destruction  of  the  rail 


tiee  and  credit  which  we  think  are  throughout  western  Ru.s- 

deeplv  involved  in  what  has  been  passenger 

done,' and  in  what  is  proposed  to  be  ®^P*’®ss  from  Moscow  to  Kiev  feels 
clone,  in  respect  of  the  expropria-  i  >t-s  way  over  a  hastily  patched 
t,on  of  your  company’s  gas  and  J'o^'lbed  at  a  .speed  of  15  mdes  an 
electrical  pronertie.s  kour.  Every  siding  is  heaped  with 

•‘If  Ly^of‘you  have  views  as  to :  ^,^>'ned-out  rolling  stock  Nor  can 
any  further  or  different  action  that '  sy stern  take  lip  the 


should  be  taken  by  this  committee. 


slack.  Cobbled  roads  radiate  for 


we  suggest  that  Vou  communicate  ®  '"lie®  the  larger 

with  us  through  'the  company  or  cities.  Beyond  lie  the  dirt  tracks, 
direct  to  the  company  in  that  re-  clogged  most  of  the  year  by  snow 
^  •  and  mud.  This  near-paralysis  of 

-  We  regret  that  we  have  proved  transport  l.s  clamping  a  powerful 
i:icapable  of  achieving  the  results  Russia  s  economic  re¬ 

fer  which  we  all  hoped  at  the  time  co^ery 
of  our  appointment.’’  ” 

Claims  Unrealistic  View 


From  the  military  standpoint 
this  means  that  Russia  is  like  a 


A  postscrip  to  the  report,  dated  Kiant  temporarily  exhausted  from 
September  30th,  reads,  in  part,  as  loss  of  blood.  Even  if  the  atom 
fellows;  ■  bomb  had  not  been  invented,  the 

“Your  committee  and  the  direc- 1  Soviet  Union  for  some  years  to 
tors  felt  that  the  foregoing  report  come  could  not  begin  to  match 
to  the  shareholders  should  not  be  military  and  industrial  poten- 
rcleased  until,  as  a  matter  of  court- ;  1-'®!  ^ke  United  States.  And  to 
esy,  it  had  been  shown  to  the  Prime  '  ^^e  men  in  the  Krenilin  this  fact 
Minister.  Accordingly,  one  of  the  'S  profoundly  alarming, 
members  of  your  committee  called '  *  *  * 

upon  Hon.  Mr.  Duplessis  on  Septem-  Americans  find  it  hard  to  be- 
ber  19  last  at  his  office  in  the  Par-  i  lieve  that  anyone  could  regard  us 
liament  Buildings.  Upon  admission !  as  a  menace.  Yet  to  every  good 
to  the  Prime  Minister’s  office,  it  was  Communist  we  are  a  threat  poten- 
iound  that  he  had  summoned  tially  more  dangerous  than  Nazi 
to  his  meeting  Hon.  J.  Bourque,  Germany.  In  fact,  since  last 

Minister  of  Lands  and  Forests  and  ‘  February  9  no  loyal  Party  member 
Hydraulic  Resource.s,  Mr.  Dussault,  j  has  dared  think  of  America  in  any 
the  Deputy  Minister  of  the  Depart- '  other  light.  For  on  that  date  Sta- 
ment  of  Hydraulic  Resources,  and  lin  set  forth  the  doctrine  that  an- 
Messrs.  McDonald  and  Savoie,  mem-  ;  other  war  is  virtually  inevitable, 
bers  of  the  Quebec  Hydro-Electric  ■  and  he  implied  unmistakably  that 
Commission.  ;  the  attack  probably  would  come 

“Your  representative  explained  j  from  the  United  States, 
the  purpose  of  his  coming  and  tend- i  This  notion  is  understandable 
ered  for  perusal  the  committee’s !  onl.v  in  the  peculiar  terms  of 
report.  This  was  read  by  Mr.  Du-  1  modern  Marxist  theology.  One  of 
plessis  and  the  others  present.  No  iti?  basic  articles  of  faith  is  the 
criticisms  were  offered  in  respect  theory  that  the  capitalist  world 
R-  .  _  _  can  never  escape  its  fated  cycle 

“The  Prime  Minister  then  stated  i  of  booms  and  depressions;  that 


that,  based  upon  advice  and  infor 
libation  furnished  to  him,  the  share¬ 
holders  were  not  taking  a  realistic 
view  of  the  value  of  their  invest¬ 
ment.  He  said  that,  according  to 


each  new  depression  is  worse  than 
the  last:  and  that  eventually  the 
capitalist  ruling  class  turns  in 
desperation  to  fascism,  imperialism 
and  aggressive  war  as  the  onlv 


the  reports  of  persons  upon  whose  j  way  out  of  its  economic  troubles, 
judgment  and  experience  he  relied, ;  “Thus  Stalin  explained,  “the  first 
$22.50  seemed  to  be  a  very  fair ,  World  War  was  the  re.sult  of  the 
price  for  the  shares  of  the  Montreal  first  crisis  of  the  capitalist  system 
Light,  Heat  &  Power  Consolidated.  ]  of  world  economy',  and  the  sec- 
shareholders  should  take  more  se-  i  ond  World  War  was  the  result 


ricus  cognizarice  than,  apparently', 
they  had  thus  far  taken  of  the  fac¬ 
tors  of  depreciation  and  obsoles¬ 
cence  and  of  the  control  over  rates 
exercised  by  government  bodies. 

“He  contended  that  the  share- 


of  a  second  crisis.’’ 

A  third  crisis  must  be  expected, 
because  peaceable  settlement  of 
economic  conflicts  “is  impossible 
.  .  .  under  present  capitalist  con¬ 
ditions  of  the  development  of 


holders  had  never  had  any  reason  |  world  Economy.’’  Consequently  the 
to  assume  that  Montreal  Light,  I  Soviet  Union  must  embark  upon 
Heat  &  Power  Consolidated  would  i  a  new  series  of  Five  Year  Plans 
continue  to  enjoy  any  exclusive !  to  multiply  production  in  basic 
pTiyileges  in  the  city  of  Montreal,  '  industry.  “Only  under  such  con- 
ar*u.  stated  that  even  a  statute  ,  ditions/'  the  Generalissimo  warned, 
could  always  be  revoked  or  amend-  “can  we  consider  that  our  home- 
Legislature.  ^  land  will  be  guaranteed  against 

•He  claimed  that,  as  far  back  as  all  possible  accidents,” 

1934,  a  commission  of  inquiry  had!  Such  “accidents’’  are  expected 
ad'.'ised  that  the  rates  charged  in  to  originate  in  the  United  States, 
flontreal  were  excessive  and  he  con-  since  it  is  the  citadel  of  capitalism 
tended  that  the  shareholders  should  and  the  only  nation  capable  of 
not  now  be  valuing  their  shares  on  challenging  Soviet  power.  Ev’en 
the  basis  of  an  assumption  that  the  i  during  the  war,  when  Russia’s 
rate  of  earnings  of  the  company  i  proclaimed  policy  was  cooperation 
duiing  past  years  would  have  been'  (carefully  limited)  with  its  capi- 
rnaintained.  He  argued  that  they !  talist  allies.  Party  executives  both 
hid  long  since  had  warning  that ,  in  the  USSR  and  abroad  were 
this  would  not  be  tolerated.  privately  warned  that  this  friend- 

“Messrs.  McDonald  and  Savoie  ;  ship  was  a  temporary  expedient — 
concurred  in  the  Prime  Minister’s  |  that  there  was  no  likelihood  of 
views  and  ^serted  that  electricity  i  lasting  collaboration  between  the 
consumers  in  Montreal  had  been  ;  two  worlds. 

called  upon  to  make  excessive  con- 1  To  the  average  Ru.ssian  this 
tiibutions  in  the  past  to  Montreal  ;  warning  seemed  amply  justified  by 
Light,  Heat  &  Power  Consolidated,  Churchill’s  famous  plea  for  an  An- 
through  the  payment  of  much  high- '  glo-American  alliance  at  Fulton, 
er  rates  than  those  prevailing  in  Mo.  The  speech  was  denounced 
Toronto,  and  that  consequently  the  by  Stalin  as  “a  call  to  war  against 
shareholders  would  be  receiving  the  USSR,”  and  the  Soviet  propa- 
generous  treatment  if  they  now  ob- '  ganda  machine  cut  loose  a  barrage 
tained  $22.50  per  share.  They  indi- '  of  vituperation  against  Churchill 
cated  that,  .'n  their  views,  the  com-  I  and  his  “fascist  friends  in  Britain 
mission  should  not  make  any  larger  I  and  America.’’  The  result  was  a 
payment.  ;  shiver  of  horror  through  the  en- 

The  foregoing  is  not  a  complete  tire  country.  Dozens  of  war-weary 
report  of  this  interview,  which  last-  j  little  people — farmers,  train  por¬ 
ed  almost  two  hours.  It  reflects, '  ters,  bookkeepers — asked  me  an- 
however,  the  present  attitude  of  the  xiously  why  these  evil  men  were 


government  and  the  commission.’’ 


trying  to  set  the  world  aflame 
again. 

How  far  this  has  sunk  into  the 
minds  of  the  Russian  people  was 
illustrated  by  one  seven-year-old 


Soufhern  Canada  Power 
Extends  Rural  Service 

Southern  Canada  Power  Co., 

Ltd.,  in  a  bulletin  accompanying 
current  dividend  cheques,  states 
that  from  October  1,  1945,  to 

August  31,  1946,  the  company  spent 
$978,000  on  new  plant,  equipment 
and  lines  that  have  brought  4,374 
additional  homes,  farms  and  busi¬ 
nesses.  The  company  completed 
267  miles  of  rural  lines  since  Octo¬ 
ber  1945  and  now  has  172  miles 
more  under  construction  and  105 
miles  approved  by  the  Electricity 
Board,  but  not  yet  started.  Lack 
of  materials  is  holding  back  the 
program. 

In  a  tabulation  the  company 
shows  gross  earnings  for  the  12 
months  ended  August  31,  1946,  at 
.$3,745,253,  compared  with  $3,559,-  .  difficulties  for  the  company's  manu- 
312  in  corresponding  period  in  1945. 1  factoring  customers. 


Operating  and  maintenance  ex¬ 
penses  increased  to  $1,431,561  from 
$1,221,624,  while  taxes  in  the  same 
period  were  lower  at  $811,471,  com¬ 
pared  to  $881,500.  Interest,  div¬ 
idends,  and  depreciation  were  about 
unchanged  at  $1,463,636,  resulting 
in  a  surplus  for  the  period  of  $38,- 
585  compared  with  $12,673  pre¬ 
viously. 

The  letter  states  industries 
throughout  the  territory  served  by 
the  company  continue  to  operate  at 
full  capacity.  Plans  for  expansion 
and  building  of  new  factories  are 
held  up  for  lack  of  materials  and 
supplies,  and  unsettled  labor  condi¬ 
tions  in  basic  industries  in  other 
parts  of  Canada  are  creating  many 


for  example,  is  chronically  afficted 
with  odd  noises  and  unpredictable 
breakdowns;  but  the  21  NKVD 
dictaphones  which  recently  were 
found  concealed  in  a  foreign  gov¬ 
ernment’s  building  in  Moscow 
proved,  when  tested,  to  be  of  excel¬ 
lent  quality.) 

Above  all.  the  police  machine 
holds,  quite  literally,  the  power  of 
life  and  death  over  anyone  in 
Russia  except  Stalin  himself.  It 
can  demand  access  at  all  times  to 
files,  safes,  letters,  bedrooms,  and 
kitchen  cupboards,  with  no  non- 
.sense  about  privacy.  Its  dossiers 
record  the  most  intimate  details 
of  the  lives  of  everybody  of  any 
consequence  in  the  Soviet  Union 
and  of  thousands  of  unsuspecting 
people  abroad.  Its  concentration 
camps  for  political  dissenters  pro¬ 
vide  an  important  fraction  of  the 
country’s  labor  force. 

This  organization  was  founded 
to  combat  the  foes  of  the  Revolu¬ 
tion,  foreign  and  domestic.  The 
domestic  enemies  were  soon  dis¬ 
posed  of,  but  the  foreign  enemies 
remained  a  very  real  threat.  First 
there  was  the  1948  intervention 
of  the  frightened  capitalist  powers 
which  hoped  to  strangle  the  Bol¬ 
shevik  regime  in  its  infancy.  Af¬ 
ter  that  failed,  there  was  the 
threat  of  land-hungry  Japan  and 
Nazi  Germany.  From  available 
evidence  there  seems  to  be  no 
question  that  Germany  and  its 
satellites  did  make  a  strenuous 
effort  to  plant  spies  and  fifth 
columnists  inside  Russia:  and  that 
the  NK'VD  performed  an  invalu¬ 
able  service  in  blocking  these  at¬ 
tempts. 

*  *  >/■ 

At  the  end  of  World  War  11, 
with  every  foreign  enemy  crushed, 
this  police  bureaucracy,  to  main¬ 
tain  its  power  and  privilege,  had 
to  discover  a  new  threat,  such  as 
plots  for  a  capitalist  encirclement 
by  Russia’s  former  allies.  Rumors 
that  America  was  forming  a  Yugo¬ 
slav  Royalist  army  in  its  zone  of 
Germany:  that  OSS  operatives 
were  training  Ukrainian  refugees 
to  serve  as  spies;  that  the  British 
were  maintaining  a  whole  army 
corps  of  German  prisoners  with 
its  formations  intact  and  weapons 
stored  close  at  hand  -these  and 
countless  similar  tales  have  kept 
Soviet  officialdom  in  a  constant 
dither  of  mistrust. 

Such  stories,  however  improb¬ 
able,  carry  weight  in  the  Kremlin, 
because  members  of  the  Politburo 
live  in  almost  hermit  isolation. 
They  seldom  have  any  direct  con¬ 
tact  with  foreigners,  or  with  any¬ 
one  else  except  a  tight  circle  of 
their  own  top  officials.  The  NKVD 
is  one  of  their  three  chief  sources 
of  information.  The  other  two 
are  the  Party  and  the  Soviet 
Foreign  Office. 

The  Communist  Party,  with  its 
disciplined  membership  in  every 
country,  is  a  highly  efficient  in¬ 
telligence  organization.  Both  its  re¬ 
ports  and  those  of  the  Foreign 
Office,  however,  probably  tend  to 
confirm  the  distorted  picture  of 
the  world  drawn  by  the  NKVD. 
These  reports  are  drafted  by  men 
of  thought,  and  their  interpreta¬ 
tions  inerttably  are  colored  to  re¬ 
flect  the  current  Party  line.  Nor 
is  such  news-coloring  always  un¬ 
conscious;  no  prudent  Communist 
would  care  to  have  his  reports  dif¬ 
fer  from  those  of  the  secret  police. 

«  ¥ 

Within  the  next  few  years  there 
probably  is  nothing  we  can  do  to 
tear  away  completely  the  barrier 
of  Russian  suspicion.  Soviet  lea¬ 
ders  simply  do  not  take  the  as¬ 
surances  of  our  present  govern¬ 
ment  seriously.  In  their  eyes, 
Truman  and  Byrnes  are  nice, 
rather  fuzzy-minded  old  gentlemen 
with  an  honest  yearning  for 
peace.  But  Truman’s  promises 
would  not  bind  the  Huey  Long 
whom  the  Russians  expect  to 
stride  into  the  White  House  with 
his  own  brand  of  American  fasc¬ 
ism  during  the  depression  which 
they  believe  to  be  inevitable  some¬ 
time  during  the  1950’s.  They  are 
sure  that  this  American  Fuehrer 
will  be  militantly  anti-Soviet— a 
tool  of  the  “reactionary  finan¬ 
ciers”  whom  they  regard  as  the 
real  bosses  of  the  United  Nations 
could  hold  an  aggressive  America 
in  check,  any  more  than  the  Lea¬ 
gue  of  Nations  could  stop  Hitler. 

Appeasement  is  not  likely  to 
work  either.  If  we  should  agree 
to  hand  over  the  atom  bomb,  scrap 
the  Navy,  give  up  our  island  bases, 
and  pull  clear  out  of  Europe,  Sta¬ 
lin  &  Co.  would  of  course  be  de¬ 
lighted.  But  these  gestures  would 
not  be  accepted  as  a  permanent 
guarantee  of  America’s  good  in¬ 
tentions.  More  probably  they 
would  be  regarded  as  another 
sympton  of  that  purblind  softness 
which  is  supposed  to  characterize 
“bourgeois  liberal”  governments. 

There  is  only  one  way,  it  seems 
to  me,  to  cure  the  Russians  of 
their  fear  of  foreign  attack.  That 
is  for  the  United  States  to  pull 
through  the  next  15  years  with¬ 
out  a  major  depression  and  with¬ 
out  going  “fascist.”  Stalin  and 
his  associates  can  never  be  shak¬ 
en  by  verbal  argument.  But  they 
can  be  shown.  A  demonstration 
that  a  free  society  can  still  be 
made  to  work  is  the  only  way  of 
convincing  the  Soviets  that  there 
is  a  possibility  of  real  cooperation 
with  the  non-Communist  world. 
Then  they  may  being  to  rely  for 
security  on  the  United  Nations, 
rather  than  the  Red  Army. 

But  for  a  least  15  years  we  must 
expect  the  Soviet  Union  to  go  on 
1  behaving  like  a  frightened  neuro- 


From  Gilbert  and  Sullivan  down 
through  the  years  to  Rodgers  and 
Hammcrstcin,  many  of  the  greatest 
successes  in  show  business  have  been 
wTitten  by  two  men  working  together* 
From  apple  growing  to  zinc  mining, 
many  a  record  of  business  success  has 
been  written  by  an  able  management 
working  in  close  and  constant  co¬ 
operation  with  The  Bank  of  Nova 
Scotia.  Whether  it’s  an  old,  established 
business  or  a  new  one  just  starting 
out,  you’ll  find  that  this  bank  has  the 
knowledge,  the  experience  and  the 
facilities  that  will  help  you  to  solve 
every  financial  problem.  Just  call  the 
manager  of  the  nearest  Bank  of  Nova 
Scotia  branch  and  say:  “Let's  do  it 
together,* 


THE  BANK  OF  NOVA  SCOTIA 


r-r-TfUBW 


tic.  Such  behavior  will  always  be  prove  dangerous.  If  we  are  wise 
irritating;  at  times  it  may  even  however,  we  will  learn  to  endur. 


it  with  forbearance,  firmness  and 
tact. 


Modern  CHEMISTRY  demands  a  more  complex,  costly 
and  varied  assortment  of  supplies  than  almost  any  other 
industry  you  can  mention,  and  it  calls  for  keen  searching  on  the 
part  of  C-I-L’s  Purchasing  Department.  This  looking  for  the 
materials  that  C-I-L  needs,  produces  amazing  evidence  of 
what  Canadian  suppliers  can  and  do  provide.  Heavy  equip¬ 
ment,  maintenance  materials,  plant  and  office  supplies  right 
down  to  the  humble  paper  clip,  are  sought  out  in  Canada 
first  and  usually  found  right  here  at  home. 

Those  who  supply  us  with  these  varied  items  have  been  at 
all  times  fair  and  patient,  even  though  demands  on  them 
have  been  many  and  supplies  short.  Because  of  this  coopera¬ 
tion,  we  have  been  able,  in  the  face  of  difficult  conditions,  to 
satisfy  the  constant  need  for  basic  chemical  products  so 
necessary  to  health  and  modern  living. 


SERVING  CANADIANS 


THROUGH  CHEMISTRY 


f 


THE  FINANCIAL  TIMES,  OCTOBER  II,  1946 


PEACE-TIME  PEAK 
FOR  AUGUST  IN 
EXTERNAL  TRADE 

\  alne  of  $499,218,009  up  Over 
$.‘>6  Million  from  FiRure 
For  Previous  Month  I 

BIG  8-MONTH  GAIN  j 


I  you  will  be  surprised  to  know  that 
m  f  Mr— ■  ^  J  i  flour  was  shipped  to  the  British 

m  ^  ^  ^  ^  I  ■  I  1 1 1 1  tn  '  West  Indies  via  rail  all  the  way  to 

V_^  cl  I  I  cl  f-J  cl  ^  I  lUUI  1  ports  in  Florida  and  thence  by  small 

I  steamer  to  the  Islands.  Expensive 

■  ■  j  transportation  was  of  no  conse- 

I  I  1^1  f"V/  I  quence  these  days.  As  soon  as  the 

■  *  ■  *.  ■  T  Mediterranean  was  opened  to  ship- 

^  ping,  cargoes  were  rushed  to  aup- 

- - — - — - - - ply  our  armies  and  later  the  civilian 

A  hi.'tory  of  the  milling  industry  able  to  produce  wheat  crops  of  j  population  in  war-ravaged  I^ly, 
in  Canada,  presented  in  a  recent  500,000,000  bushels  and  more  which  j  Greece  and  North  Africa.  Members 
,?ddro.ss  by  an  executive  of  one  of  have  been  produced  more  than  once  of  the  staff  in  the  armed  forces  in 
the  leading  companies  reads,  in  ■  in  recent  vears.  To  remind  you  of  aH  parts  of  the  world  wrote  to  us 
part  as  follows;—  how  rapidly  the  West  was  opened  during  the  war  to  tell  us  about  see- 

Thc  history  of  the  milling  indus-  up  in  the  early  part  of  the  century  ing  Canadian  flour  be*ng  unladed 

try  in  our  generation  is  tied  up  with  and  how  quickly  the  growing  of  ^„,’.'’JLVfinur  suS 

thV  ranid  settlement  of  western  wheat  on  the  prairies  became  Can-  cidentally.  all  the  flour  supplied  lo 


The  current  refinancing  operation 
will  result  in  a  further  consider¬ 
able  saving  in  interest  charges,  to 
the  benefit  of  the  common  share¬ 
holders. 

In  the  year  ended  November  .30,  j 
1945,  a  substantial  increase  in  oper- 1 
ating  profits  was  largely  offset  by ' 
heavier  tax  provision  and  net  earn-  i 
ings  were  equal  to  57  cents  a  share  . 
on  common,  including  13  cents  per 
share  of  refundable  tax.  In  the  cur¬ 
rent  year  the  company  will  have  the 
benefit  of  the  60%  excess  profits 
tax  rate. 


Every  FATHER 


Ottawa.  External  trade  of  Can-  oanaaa,  ana  wa.s  m.menceu  p.u-  ■  . . . 

ada.  excluding  gold,  hit  an  all-time  ^  i  ‘  ‘  • 

peacetime  record  during  Augu.st,  invention  of  the  steel  roller  proce.ss  '  Canada’s  Wheat  Production 

the  Dominion  Bureau  of  Statistics  |  ®  loweriL'* oTnroduc-  In  IPOO.  "'heat  production  was  but 


countries  since  1941  has  been  forti¬ 
fied  with  Thiamin,  better  known  as 
Vitamin  Bl. 

During  the  war  when  other  foods 


ing  month  last  year,  wnen  war  ma-  ,  ^  millstones  Thus  ^  that  time;  namely,  545,000,000  I  health  of  the  people  ana  me  a.  mi 

terials  compo.sed  most  of  the  trade.  I  been  poss  me  with  miii.stones  inus  •;  con- i  could  be  better  .safeguarded  by  fr 

•  The  high  level  reflects  buoyancy  ;  the  ‘--b>""tion  of  t^  roll^^^  ;  ception  of  Th/relative^  ^  tifying  or  enriching  white  flour  wi 


•  me  mgu  lexei  rcii.wt.-.  .*uuv«u.  v  cW- i  ception  of  th^  relative  value  of  the  nt.Ving  or  enricmng  wnit..  n.-u.  v,.... 

in  both  imports  and  exports,  totals  -  reheat  made  possible  the  pro-  wheat  crop  in  the  Canadian  econo- j  vitamin  Bl.  ^^e  ounce  of  this  su  - 

for  each  exce.rJing  ail  previous  non-  a  an  vhent  P™^  |  j  ^i^ht  point  out  that  a  crop  stance  is  used  to  fortify  42,000 

war  months,  said  the  buteau.  .cpitp  flour  of  simerlative  baking 'of  this  size  on  the  basis  of  $1  per  i  Pounds  of  flour  and  it  must  be  eve  - 

-Xggregafe  value  for  the  _fii;st  , ® ^  if  |  bushel  to  the  farmer  is  nearly  three  I  l.v  distributed  throughout  the  flour 

eight  months  of  ^  ‘  c  ‘  todav  with  manv  re- i  times  the  value  of  the  peak  year  of  Tbe  .solving  of  that  problem  .v  . 

'iOil.noO,  compared  with  the  1915, -still  in  use  toda.v  with  man>  /e  nrodiiction  in  Canada  'one  of  the  major  accomplishments 

wartime  figure  of  53.397,395,000.  |  “'eating  t^lTo^rt^^  i  Wifh  the  development  of  such  an  of  the  technical  staff  of  the  indus- 

The  advancing  trend  in  merchan-  i  mteiesting  to  Know  tnat  tins  pio  ..  .  },„_j  .nrimr  .  trvK 

dise  imports  a  eharaeteristic  "f  j  <  e.ss  vvhich  revolutionized  the  mill- j  ^  Canadian  flour  *  During  the  depression  the  industry 

trade  in  recent  months  was  eon-  !  ing  industry  has  only  been  in  general  ,  whmt  Ma^  fjour  concerned  over  the  ex- 

tmt.ed  1.1  August.  Imports  totalled  ase  for  some  60  years.  By  ‘’ess  eapac  tv  of  the  flour  mills  in' 

.s,6,3.-vM.OOO  compared  with  $128,-  of  the  roller  process  logel^  'v’th  -  barrels  I  Canada  -  indeed  .some  of  it  was  j 

134.000  in  the  corresponding  month  a  system  of  punfiers,  .sifteis  and  •  ^  ^  ^  beginning  svraPPed.  How  fortunate  it  was., 

,.r  last  year,  an  increa.se  of  27.4  other  maehine.s,  it  ks  now  po^s.sible  ;  of  flour  exported  at  the  be^^^^ 


of  last  year,  an  increa.se  of  ~i.-  i  of  the  century  the  bu.sine.ss  was  ex-  however,  that  Canada  had  the  means  , 

per  cent.  ,  ,  ,,  t  ,  ,  ,  i  v.v  trades  of  products  froni  a  kernel  panded  to  5,000,000  barrels  in  1914.  of  supplying  so  much  more  floi 

They  exceeded  the  .Tuly  ^  f  the  f^  it  was  the  quality  of  than  w-as  required  for  the  domestic  I 

.51.609,000  ami  were  only  ■^'>S‘itl.v  ,  of  'v  heat  helped  to  market.  For  example,  last  year  our  , 

lower  than  the  monthly  record  of  I  V  heatleds.  create  and  enlarge  the  exnort  industry  produced  roughly  25,000,- 

,3161.197,000  for  last  -May^  J  ^  ,ou  examine  a^smal  I  niarket  for  Canadian  wh^at.  Some-  000  barrels  of  flour  and  exported  I 

ever  they  were  nearly  ‘>1^  "I’,  peat  and  tTn  exam^^^  might  inquire  whafs  partic-  14,000.000  barrels.  That  i.s,  we  ex- 

greater  than  tne  prewar  a 'ei age  ,  Kernel  of  wheat,  ana  inen  examine  different  about  Canadian  ported  more  flour  than  was  con- 

for  \iigust  of  557.900,000.  I  samples  of  all  the  different  products  aineieiu  anoiic  canaaian  ^  jf  you  add  the 

'  'w  .  .niiioU  frr>ni  that  kernel  voii  cannot  wheat  compared  with  European  sumea  m  v.anaaa.  ii  vou  muii  i.iir  | 

Retire  . ng  the  Well  bv  far  the  latest  exports  of  wheat  and  he  exports  of  | 

level  of  demand  in  (  anada,  and  the  help  but  niarvei  at  me  ni^niy  ucvei  fy,.  flour  together,  voii  will  find  that  ap-  ! 


’.creasing  availability  of  foreign  oped  science  of  flour  milling. 


quantity  of  wheat  grown  in  the  I'mir  together,  yon  will  find  that  ap- 
world  is  winter  wheat  that  means  i  proximatelv  20  per  cent  goes  out  in 


goods  and  shipping  facilRies^  the  fall  and  lies  dor- i  the  form  of  flour.  You  will  find 

ports  tor  the  first  eight  months  of  millstone  flour  contained  all  the  through  the  winter  Such  that  the  mills  of  Canada  are  the 

1916.  at  $1. ‘20 1,711,000.  were  higher  bran,  or  a  large  poi tion  of  it  i.s  quite  usually  low Tn  protein  or  biggest  single  bu.vers  of  the  wheat 

than  for  any  comparable,  period  in  erroneous.  From  away  back  in  an-  'strength  compared  with  of  Western  Canada  namely,  about 

Canadian  history  and  compared  cient  da.vs  it  has  been  the  endeavour  "  ^  -  which  i^  sown  in  the  spring  125,000,000  bii.shel.s  in  the  last  .vear. 
w-ith  51.06m.510,000  in  the  similar  of  man  Produce  as  vvhite^^  For  in.sTancrw^^^^^^^  The  milling  industry  is  not  merely 

period  of  191.1.  as  he  eo.ild  The  se_paratu m  of  the  averages  around  seven  per  "lo.se  to.  but  is  actually  part  and 

-  -  la,  m  protein,  whereas  Canadian  Parcel  of.  the  agricultural  interest  of 

r  F  A  SPONSORS  '  "—t  w  p.r . «  dp~. _ 

I1.E1.A.  JlUlVaVIVO  I  pe,.rtctly  Hear  (rom  readm  j,' P  te  bake  sood  - - 

EXPORTERS- MEET  FARMSIK 

Foreiun  Trade  Week  Slated  Bfeml'^to  be  commerciiiv  ^he  ^"rld  over  -  eith  (Continued  from  Page  1) 

^  .  r  1  4-  to  mix  with  other  flour  to  bolster - 

Xovpmhpr  in  Tnrnnfn!  successful  must  continue  to  please  tn  nR  nprrent  over  193P 


C.E.A.  SPONSORS 
EXPORTERS’  MEET 


(Continued  from  Page  1) 


I  (Continued  from  page  1) 

human  desires,  (a)  security  and 
(b)  leisure. 

“How  can  we  achieve  the  para¬ 
dox  of  higher  output  with  higher 
wages  and  fewer  work-hours? 

“Experts  in  the  study  of  human 
engineering  point  out  what  seems 
the  only  feasible  solution  under  any 
.semblance  of  'free  enterprise'.  The 
average  man,  they  contend,  uses 
only  about  30  per  cent  of  his  work 
potential.  The  problem  may,  there¬ 
fore.  be  stated  thus:  How  can  we 
evoque  the  latent  70  per  cent  abil¬ 
ity  and  energy  for  (1)  greater  pro- 
ductivit.v  in  the  same  number  or 
even  fewer  hours  per  da.v,  (2)  the 
development  of  self-enriciiing  .skills 
and  appreciatiops  for  the  leisure 
thus  gained? 

Use  Latent  Energy 

“Using  a  scientific  analogy,  lef.s 
a.ek  ourselves.  What  led  up  to  V-.I 
Da.v,  and  brought  the  war  to  a 
close  ? 

“Science  finally  won  the  war  by 
releasing  atomic  energy.  Now, 
science,  through  human  engineer¬ 
ing,  must  split,  not  the  atom,  but 
the  ‘Adam’  in  u.s.  And  as  one  of  the 
vast  problems  now  facing  mankind 
is  the  control  of  the  latent  physical 
forces  released  by  atomic  fission, 
■so  is  our  major  task  the  u-seful 
harnessing  of  the  latent  human 
forces  set  free  by  Adaniizing  the 
individual. 

“We  have  developed  in  this  con¬ 
nection  what  is  known  a.s  the  STS 
program,  which  for  management 
may  be  summed  up  as  follows:  Bet¬ 
ter  selection,  better  training,  and 
better  supervision  for  all  types  of 
individual,  at  every  level  of  indus¬ 
trial  employment. 

“An  essential  of  this  method  is 
to  train  ‘top’  management  to  un- 


should  answer  these  questions: 


"How  much  art  my  savings  really 
If  ORTH?”  Tlic  cas/j  value  of  your 
savings  is  not  wliat  counts  most. 
Wliat  is  important  is  the  amount 
of  continuous  income  they  would 
provide,  if  your  wife  and  children 
were  left  witliout  otlier  means  of 
support.  In  most  cases  ordinary 
savings  can't  provide  enough!  That 
is  why  you  need  life  insurance  .  .  . 
"h  it  important  WHICH  life  JtT 
surance  contpany  I  choose?”  It 
is!  Life  insurance  companies  are 
much  alike  as  to  policies  and  rates, 
but  actual  long-term  results  vary 
widely.  We  invite  you  to  compare 
The  Mutual  Life  of  Canada's  record 


with  that  of  any  other  company. 

Evidence  of  the  satisfaction  of 
Mutual  Life  policyholders  is 
furnished  by  the  fact  that  whole 
families  and  succeeding  genera¬ 
tions  have  entrusted  theic  life  in¬ 
surance  programs  exclusively  to 
The  Mutual  Life,  and  each  year 
approximately  35%  of  its  new  busi¬ 
ness  comes  from  policyholders. 
Ask  your  Mutual  Life  representa¬ 
tive  to  explain  the  special  features 
of  this  Company. 

Lifp  Insumnvp 
Sinpp  1869 


HEAD  OFFICE 


lOF  CANAPAMBHH 

WATERLOO.  ONTARIO 


'  der.stand  people.  The  top  men  in  i 
,  man.v  organization.s,  well-ver.sed 
^  though  the.v  may  be  in  the  tech- 
I  nical  aspects  of  production,  have 
all  too  often  mis.sed  out  on  this  all- 
!  important  factor. 

‘'Science  has  developed  exact  ' 
I  methods  of  evaluating  the  indiv¬ 


idual  for  his  own  good  and  that  of 
societ.v.  Since  World  War  I  ps.v- 
rhologists  have  worked  out  intel¬ 
ligence  tests  and  other  scientific 
lueans  of  human  appraisal.  Thus 
toda.v  individual  skills  can  be  lo¬ 
cated  so  as  to  make  ‘square  pegs' 
fit  square  holes.’’ 


November  .8-9  in  Toronto; 
Annual  Meeting  on  8th 


on  mll  ,  ;More  than  any  other  food,  bread 

-  '  must  have  the  abilit.v  to  continue  to 

h’iist  observance  of  Foreign  please  —  that  is,  we  must  not  tire 
Trade  Week  being  sponsored  bv  the  of  it. 

Canadian  Exporters'  A.s.sociation,  Discovery  of  “Marquis’’ .Wheat 
will  tak?  place  in  Toronto  from  j^-qw  the'  second  event  of  great 
November  .3rd  to  9th  inclusive.  The  importance  in  the  growing  of  wheat 


;  ,  _ _  or  to  mix  with  other  flour  to  bolster  : - - 

suctes.s  u  ‘  ,  J.  nftp?  Hav  '  "P  **"*4  impi'ove  the  qiialitv  of  the  costs  down  to  38  percent  over  1939 

meal  after  meal  and  da.v  after  day  p^ead.  This,  by  the  way,  is  a  great  as  again.st  a  general  increase  of 
1  lore  lan  any  o  '.  ..  truth  which  our  industrv  constantlv  more  than  80  percent  in  farm  in- 

must  have  the  ability  to  continue  to  emphasize  —  a  truth  I  come.  The  main  threat  to  the  farm 


TCnreip-n  i  ....f  +i..o  strives  to  emphasize  —  a  truth  1  come.  Ihe  main  tnrear  10  me  larm 

1  bv  the  '  which  we  make  known  to  the  Min-  I  eco  lomy  is  inflation  and  this  is  a 

iciatinn  iv  /  ••xfu..  ^  ister  of  Agriculture,  the  Minister  of  ''''-’'.V  real  t.ireat. 

iciation.  Discovery  of  “Marquis  Wheat  ■ Commerce  the  Canadian  The  prices  policy  of  the  strike 

o  Now  the  second  event  of  ^reat  Board  and  the  Western  leadership  is  distinctly  inflationary, 

ve  The  i„,portance  in  the  growing  of  wheat  Board  and  the  Western  i/i„tention.  certainly  in  re- 


■  ,V.  .  3  Tinols  on  pvprv  nossihlp  open.  H  not  in  intention,  certainly  in  re- 

piirpo.se  of  Foreign  Trade  W  eek  is  and  the  production  of  flour  ( for  the  Jon  na^^'v  ^  suit.  The  parity  concept  is  too  hazy 

to  foru.s  public  attention  on  the  two  are  naturally  bound  up  to-  caladiaHM  eroTer  t"  the  striking  farmers  as  it  is  to 

.  ontribu  ion  of  world  trade  to  em-  gether)  was  the  discovery  of  “Mar-  S^adAs  Anort  tra^e'Yn  the  economists.  Are  the  striking 

plo.vment  and  general  well-being,  q„is'’  wheat.  Many  of  .you  parti-  farmers  prepared  to  accept  down- 

nnd  to  consider  what  must  be  done  p„iarly  tho.se  who  have  lived  in  the  adjustments  in  current  farm 


to  dev  clop  and  expand  Canadas  yvest  may  recall  that  the  variety  of  a„ent  prices  if  the  fact  finding  board  were 

export  business.  wheat  first  grown  on  the  prairies  lor  '-anaaa  mrougnoui  jpg,  excess  of  that 

There  will  be  an  inaugural  cere-  on  a  large  .scale  was  “Red  Fife.’’  world.  Canadian  flour  has  al-  ^  ^  ere  being  received  for 

wavs  been  the  standard  bearer  -  _ 


.11  the  Council  Chamber  of  ;  jgow  Red  Fife  was  the  discovery  of 


certain  agricultural  products?  F. 


the  City  of  Toronto  on  November  a  man  named  David  Fife,  a  Scottish'*  I*’®  pioneer  trail  breaker  for  Cana- ^  q,;  Appleby,  president  of  the  Sas- 


at  which  Mayor  Saunders,  settler  living  near  Peterborough. 


O  R.E.,  K.C..  will  preside. 


dian  wheat:  because  it  has  been  the 
excellence  of  Canadian  flour  for 


:atchewan  section,  United  Farmers 


Actually  it  was  Red  Fife  shipped  T  ,  ^  if  u  .  i  Canada,  one  of  the  strike  lead- 

put  pf  Ontarip  in  i«7fi  that  laiH  tha  bread  making  Which  has  compelled  ;  assumed  that  "parity’’  in  wheat 


On  November  8th,  the  Canadian  Q„t  qJ  Ontario  in  1876  that  laid  the 


Exporters’  Association  will  hold  its  foundation  wheat  growing  on  the  excellence  of  Cana-  g,  jj^y  somewhere  in  the  neigh- 

Third  Annual  Meeting  and  Con-  prairies.  However.  Red  Fife  was  hard  .spring  wheat  from  which  gf  51,85  pgg  b„.,bg,,  ^o.  1 

vention  in  the  Royal  York  Hotel;  siip  ^ot  totally  satisfactory.  The  ,  .  ...  ....  Northern,  F.O.B.  Fort  William  and, 


vention  in  the  Ro.val  York  Hotel;  still  not  totally  sa'ti.sfactorv.  The  i’’’ ,  ..  Northern,  F.O.B.  Fort  William  and 

theme  of  this  foreign  tcade  <'on-  prairie  farmer  needed  a  more  rap-  .  I"  of  war  the  flour  nulling  po^t  Arthur.  The  inflationary  ef- 

ference  is:  “One  Tm-l  of  Your  i^iv  maturing  wheat  to  escape  the  ‘bdustp'  m  Canada  a.s.siimes  a  po.si-  fe,.t  of  such  prices  .seems  of  little 
Dollar  3oc  of  every  $1.00  you  get  killins*  frosts  that  absolutely  ruined  first  importance.  This  was  consequence  to  the  strikers,  an  at- 

come.s  from  Canada's  trade  go  many  nromisine-  crons  Marouis  Great  War  of  1914-1918  titude  difficult  to  understand  when 

abroad.’’  p.hg„t  eventually  became  the  an-  industry  was  so  greatly  ex-  the  .^ame  group  is  opposed  so 


wheat  eventually  became  the  an- 
.1.  C.  Tweedell.  president  of  the  swer. 


panded.  It  was  true  again  during  vioientl.y  to  any  increase  in  farm 


Export  Managers'  Club  of  New  ~  j”  j^now  of  no  more  interesting  i  .  pre  duction  co.sts  whatsoever. 

York,  will  addre.s.s  the  luncheon  gtorv  than  the  development  of  the  '  3’he  strike  seriously  threatens  the 

meeting  on  “New  Hurizon.s  in  World  special  hardv  strains  of  wheat  which  I  ”  Ff  rticularly  in  1940  and  unity  of  farm  organizations  in  west- 

•»  T«p.  A  ^  .  .  .  1 P4 1  . —  nan  number  r\no  ’nrirknfvM  at  n  r^anarlo  Tf  olerk  fbvAof. 


Trade."  Hon.  .las.  A.  MacKinnon,  'made  pos.sible  the  growing  of  wheat  “  had  number  one  priority,  ein  Canada.  It  also  seriously  threat- 

Minister  of  Trade  .and  Commerce,  ever  farther  north  on  the  prairie  j  f  .1”^'  ens  the  unity  and  economic  welfare 

will  be  the  guest  speake-  at  the  lan^jg  of  Western  Canada  I  won-  I  So  close  was  Great  Britain  of  the  farmer-owned  producer  co- 

dinner  banquet.  der  how  many  of  us  know  of  the  i  absolute  exhau.stion  ^  ope.-atives  m  the  prairie  Provinces. 

A _  *  _  .  nr  QIinniiAQ  nr  Tlniir  tnar  fno  onrVini**-  •  A  norf  o  1  tncrar Vi At*  rvntvM  thd  KiftAv* 


The  Canadian  Exporters’  Asso-  ^^eat  contribution  '  to  Canada’s  "f  suPPhes  of  flour,  that  the  authori- '  Ap.art  altogether  from  the  bitter 
. . .  -  n  I  ties  on  this  side  received  an  urgent  '  feelings  created  and  the  confusion 


riation  Forum  in  the  afternoon  ..’heat  P^rowine-  made  hv  siieh  men  "*•  c.... 

'vill  be  based  on  the  convention  '  William  Saunders  who  was  Piven  requesting  all  flour  mills  in  and  disruption  that  naturally  follow.  ^ 

theme  and  its  relation  to  the  broad  the  iob  of  starting  the  Dominion  operate  100  per  cent  —  some  co-operatives  have  been  sev- ! 

i.ssues  of  Canada'.s  Export  Policy.  FxneHmenta’l  Farms  and  his  son  '  ^  ®  i  erely  embarrassed  by  the  closing  off 

T'nere  will  be  five  outstanding  men  pharles  Saunders  t'h’p  diseoverer  of  .supplies  to  .seaboard  for  j  of  the  flow  of  farm  produce  through 

on  the  Panel.  Harold  Crabtree.  MarmTis  uheat  Here  was'a  hard  va- I This  ^  the  strike  action.  Some  Alberta  co- 
President,  Howard  .Smith  Paper  net.?  of  snHnp  whlat  that  matured  '  damage  done  to  j  operatives  have  lost  not  a  little 

Mills  Ltd  .  Montreal,  will  repre.sent  i^lOO  daws  and  re.sisted  ru.st.  Only  ' 

export  mana.geinent.  H.  G.  Cole-  ,  ...j.u  -u.  „arlv  troubles  the  German  air  raids  of  1941.  The  -^t.ike. 

Krook.  General  Merchandise  Man-  of  the  setters  in ^  responded  with  record-;  Has  Driven  M edge 

sger.  the  Robert  .Simpson  Co.  Ltd.,  ;  iL' n., it  appreciate  whaf  that 


IVhe  re  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published  ■ 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  in  Recent 
Months: 


Inbour  and  W.  F.  Bull.  Director  au  ^  t  i  v  J  ^  know  that  the  industrv  has  been  •  ^rmers  union  ana  tne  two  other. 

F.xpnrt  Division.  Department  of  nrrwinetion*^  nf*”harH  i  P*^"*^*"**P''  labour  disputes  organizations,  the  Alberta 

Trade  &  Commerce  will  represent  u  .  e  *u  i  •  .  i  f  v,  throughout  the  war.  No  strike  or  .  Agriculture  and  the 

Rovernment.  F.  A.  Knox.  Prl^esslr  k™  "I  stoppage  has  interfered  with  the  '  farmers  of  Alberta.  The  ; 

of  Economic.s.  Queen’s  Univer.sity.  1 1,, record  production  of  flour  or  the:/,  a  m 


will  represent  economics. 


IT,}  'I  'economy  of  the  world.  There  is  no  +1,  „  1  r  ^ 

Short  1  i-A  1.*  A  *1.  A  -Af  A  shipping  of  this  essential  food  pro- 

Marquis  wheat,  pro-  Hurt  thn  onJi 


ing  of  thi.s  e.s.sential  food  pro-  ^*'’‘>rta’s  organized  ^rmer.s.  In  ■ 
fldfiresses  from  the  five  panel  mem-  wiicat,  j.fiu-  armies  overseas  and  to  *  ^J^ited  Farmers, 

hers  will  be  followed  bv  a  question  i®/  the  civilian  population  in  Great  Brit-  /  Canada,  Sa.skatchewan  section,  I 

and  an.swer  period  and  open  dis-  ‘Ij-’^tributed  to  western  farmers  for  other  part.s  of  the  world.  I  "Vr  /PP^'/S',  the  Saskatchewan 

ru.s.sion.  ^  P'^^^ing  in  1909.  was  a  major  fac-  ;  XMicat  Pool,  large, st  producer  co- 

tor  in  overcoming  the  food  crisis  _ _  _  .  operative  m  the  world. 

:  in  the  darke.st  period  of  World  War  P^  P  '  Meanwhile  last  week  leaders  of 


RK.  N.S.  .4PPI.K  C'ROI*  jjo  j,  when  Canada  became  Icnown 
Kentville.  •  -  Harvest  of  the  as  the  “Breadbasket  of  the  world." 
56.000.000  Annapolis  Valley  apple  Then,  too,  there  is  Angus  MacKay 
crop  IS  progressing  satisfactorily  .  of  the  Experimental  Farm  at  In- 
with  about  50  per  cent  of  the  :  dian  Head,  who,  by  accident  dis- 


in  the  darke.st  period  of  World  War  '  Meanwhile  last  week 

No.  1,  when  Canada  became  Icnown  _  ’  rmir  h  tv.  f  striking  farmers  w: 

as  th;  ‘'Breadbasket  of  the  world."  ;  "‘"’i  f"*'  instructions  fr. 


prevailed  in  war  factories. 

Important  War  Shipments 
You  mav  be  interested  to  know 


the  striking  farmers  waited  in  Re¬ 
gina  for  instructions  from  the  rank  . 
and  file  Ottawa  apparently  intend¬ 
ed  to  .stand  firm  on  its  decision  to 
inalte  no  conces.sions. 


estimated  1,600,000  barrels  already  ;  covered  that  land  under  summer  fal-  that  quite  large  quantities  of  flour; - - - 

picked,  it  is  reported.  .So  far  about  '  low  .stored  up  moisture  and  made  I  were  shipped  to  Russia  via  the  At- i  nirnnilll  ■  ■■■r 

100.000  barrels  have  been  shipped  po.ssible  good  crops  in  dry  yeans.  I  '  lantic  to  the  Northern  Arctic  port  I  I'VDvIlllfl  I  I  ML 

oversea.s  and  .50.000  sent  to  local  wish  I  had  the  time  to  tell  you  the  of  Murmansk  and  to  the  South  to  j  h|rij|J||l  I  l||ir 

markets.  story  of  the  discoveries  of  these  men  a  port  in  the  Persian  Gulf,  and  via  ' 

■  ■  which  have  meant  so  much  to  Can- ;  the  Pacific  to  Vladivostock  at  one'  (Continued  from  Page  1) 

The  Kiiiaiicial  Tiini-s  roacInN  a  ada.  Enough  to  say,  if  it  were  not  stage  of  the  war.  When  the  U-  i _  _ _ _ _ 

Hass  of  people  who  are  interested  for  Red  Fife  and  Marquis  wheat  and  boat  campaign  wa.s  such  a  threat  the  public  from  $2  663  000  to  $2 - 
In  and  able  to  buy  investment  the  improved  varieties  developed  ;  to  shipping  all  along  the  Atlantic  ,  182,000.  Thi.s  represented  a  total 
seeiintles.  ,  since,  Canada  would  never  have  been  coast  of  Canada  and  United  States  I  reduction  in  fixed  debt  of  $923,000. 


Liverpool  to  be  First  Radar 
Controlled  Port  in  the  World 


pWlM 

1 


I  Work  will  shortl.v  begin  on  the 
:  '.vorld's  large:  *  radar  set,  designed 
by  United  Kingdom  scienti.sts  for 
i  the  Mersey  Docks  and  Ha''hour 
Bc.ard  at  Li vet  pool.  When  the  .set 
I  is  completed  ano  mounted  on  a  100 
loot  tower  ai  Gladstone  Dock,  l.iv- 
;  ei'pool  will  bt.  the  first  port  .n  the 
world  to  DC  governed  by  radar. 

■  At  present  many  thousands  of 
pounds  sterling  are  lost  through  bad 
i  'veather  in  harbours.  Missing  a  t'de 
I  costs  an  aver'.gt  cargo  vessel  Irom 
£200  to  £800  ($800-.$3,200),  and 

.storms  and  fog  sometimes  resu't  in 
;  the  missing  of  several  tides.  In  ad¬ 
dition,  there  is  always  considerable 
(h'liger  to  life  and  property  when 
VI  sseLs  lose  their  bearing  in  foul 
weather.  The  Liverpool  radar  ->61 
will  minimize  these  hazards  by  giv¬ 
ing  the  position  of  all  vessels  witli- 
:ii  a  radius  of  thirty  miles,  allowing 
pilots  to  be,  guided  through  had 
I  wc.ather  and  informed  by  radio  of 


the  whereabouts  of  other  .ship.s  or 
obstructio’i.s  of  any  kind.  I 

3'he  set  has  a  giant  screen  n ore 
than  ten  feet  .square,  whereas  the 
u.sual  screen  now  in  use  i.s  only 
about  one  foct  square.  Instead  of 
one  cathode  ray,  it  will  have  four  ' 
.separate  tuoe.s,  to  allow  a  detailed  , 
view'  of  a  particular  area  to  be  pre¬ 
sented.  I 

The  Mersey  Docks  and  Ha“h.our| 
Board  now  operates  a  salvage  vessel 
equipped  with  radar,  the  only  port 
authority  with  such  a  vessel.  This 
snip  has  located  buoys  set  adrift, ; 
aiil,  navigating  itself  entirely  by  i 
radar,  has  detected  floating  mines  j 
so  that  they  could  be  destroyed  by  ! 
iiiii.e  .sweepers. 

U  the  set  oii  Gladstone  Dock  i.s  a 
succe.'-s,  wnich  it  gives  every  prom¬ 
ise  of  being  other  big  porns  in 
Britain  will  be  equipped  with  ralar,  | 
and  iiianoeuvrcr.  in  harbours  will  be¬ 
en, ne  much  saler  and  cheaper.  , 


.\ciiip  (ilovf  Works  Limited 
.Muminuiii  ('.u.  of  Lanada  Limited 
.^maljiHiiialed  Electric  l.nr|). 
Aiifilo-Caiiadiaii  Telephone  Lo, 
\iialo-Huroiiiaii  Mines 
I’lamiue  Laiiadieiiiie  Natlonale 
■lank  of  .Montreal 
Hank  of  'J'oronlo 
Hase  Metals  Min.  (  orp. 

Kathiirst  I’.  A  I*.  Co. 

Heath  A  Son  IJniileiL  W.  It. 
Helding  Corticelli  Limited 
Helgiiiin  (Hove  A  llosierj 
Hell  't  elephone  Co.  of  Canada 
Hellelerre  (Joehec  Mine  Llil. 
riie  Hordeii  Company 
Hra/iliaii  'Iraction  Light  A  I’.  Co. 
Hritish  Ainerieun  Oil  Co. 

H.C.  Hackers  Company 
H.(,.  Power  Corp.  I.imiled 
Hroiilan  Porcupine  M.  Limited 
Canada  Ory  (linger  Ale 
Canada  Iron  Foundries 
Canada  .Malting  Co.  I.imiled 
Can.  .Norlhern  Power  Cor|i. 

(  anada  Permanent  Mortgage  Cor|). 
Can.  Steainsliip  Lines  l.iiiiileil 
Canada  Wire  A  Calile  Co. 

C.aiiailiari  Hank  of  Coninieice 
l.aiiadian  Hrev.eries  Limited 
Canadian  Hron/e  Co.  I.imiled 
Canadian  Car  A  Fonnilry  Co. 
Canadian  (  elatiese  Limited 
Canadian  Cottons  Limited 
( .'iMadiaii  Lix'oiiiolise  Co. 

Canadian  .Malarlic  (iold  Mines 
Canadian  Pacific  Hailniiy 
Canadian  Wallpaper  Mfrs. 

Canadian  Weslinghnnse 
Canndiaii  Wircbound  Doses 
Caiiilal  Trust 

Caielli  F'ikkI  Products  IJniited 
Coiiiuurnin  Mines  l.td. 

Cons.  Mining  A  Smelling  Co. 
(.'oiiMinicr’s  Cas  Co.  of  Toronlo 
llistillers  Corpoialioii 
llominion  Hank 
Iloininioii  Bridge  Co.  Limited 
lloniinioii  ilairies  Limited 
llominion  F.nginecring  Co. 
llominion  Class 
llominion  Teslile  Co.  I.imiled 
llominion  Woollens  A  Worslid 
Easy  Washing  Machines  Co. 
Edmonton  ('.oriiuralioii 
English  Eleciric  Co. 
l■■alconl)ridge  Nickel  Mines 
I'anKMis  Players  (Caiidn.) 

Eord  Motor  Co.  of  (.anada 
Eniindation  Co.  of  Canada 
Eraser  Com|>anies  I.iinited 
(i.alineau  Power  Cot 
(irneral  Slerl  Wares  Limited 
(rtiaranty  Trust  Cortioration 


Hollingcr  Cons.  Cold  Mines 
Home  Oil  t.o.  Limited 
Imiicrial  (HI  l.ld. 

Imiierial  Idhacco  Sales  Co. 
Intrriialional  Paiiils  (.an.  Limited 
Inlei  national  IVIe  Co, 

Kerr- .Addison  Cold  .Mmes 
Kirkhtiid  Lake  (iohl  .Mines 
La  l.iiz  .Mines  Liniilerl 
Leihdi  Cold  .Mines  Limited 
l.ohlaw  Cioi'elerias  Cc>. 

.MacKinnoii  Steel  Coi'i). 

.MacMillan  lAiioi-l  Co,  I.KI. 

Maple  Leaf  Milling  Co. 

McColl  Fronlenac  Oil  Co. 

McIntyre  Porcuiiine  Mines 
Melclieis  lllslilleries  Liniited 
.Mevicaii  l.iglit  A  Power  (.o. 

Hoheil  .Mitchell  of  Can.  Limited 
•Moiiela  Poi'cupitie  .Mines  I.imiled 
Moiilreal  Cily  A  llisirict  Hunk 
Monireal  (ias  Company 
Monlreul  Island  I’ower 
.Momil  Itoyal  llotil 
Naliomil  Sled  Car  Cor|). 

Noraiula  .Mines  Limileil 
Normeial  Miniiig  (  4»rpoiati(Ot  I.KI 
O'Hrieii  (.'old  Mines  Liniited 
Paymaster  (.oiis.  Mine^ 

Pi'iimans  I.imiled 
Placer  OcvdopmrnI  Limiled 
Power  Corporation  cd'  Canada 
Preston  East  Dome  .Mines 
Pr<'prielary  Mines  Limited 
Provincial  Papier  I.imiled 
Puiily  l  loiir  Mills  Co. 

(Jiiehec  Power 
Heliaiice  Ciaiii  Co. 

Hojal  Hank  of  Canada 
Sail  .\iilonio  Cold  Mims 
Shawinigan  Water  A  Power 
Sherrill  Coidoii  Mines  Limiled 
Sherwin  Williams  Co.  of  Canada 
Sicks’  Hrewei’ies  Limiled 
Kilverwood  Dairies  Limiled 
Simon  A  Sons  Limited,  H. 
Siini>.soirs  Limiled 
Siscoe  Cold  Mines  Limiled 
Staler  t.o.  Limiled,  N. 

Soiilliern  Can.  Power  Co. 

Slandard  Chemjeal  Co.  Lid. 
Slaiidard  Paving  A  Materials 
Stanley  Hi'oek  Llil. 

Steel  Co.  of  Canada 
Son  Lifp  .Assiir.  Co.  of  Canada 
Cniled  Amusement  Corpi 
Fiiiteil  Crain  (.rowers  Ltd. 
Venliiies  I.imiled 
SValiasso  Colton  (.o.  I.imiled 
Waite  Amulet  Mines 
Walker  CorMleiliam  A  Worts. 
Western  Crin’ers  Limited 
Zeller's  Limiled 
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Stock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 

I  iM'iiislK'd  hy  A.  .1.  I’ATTISON,  JH.  A  (10. 
I.IMHi:i).  Mo\aI  Hank  Bldg.,  Toronto. 
(Subject  to  conrirniation  and  cliange) 

Bid  Afkcd 


Canadian  Active  Bond  Prices 


- Week  ending  October  8,  1946 


Prcv.  High  Low 
Close 

Abitibi  (new) .  I7i^ 

Do.,  1st  pref.  (new).  374  37»'i  .. 

Do.,  2nd  pref.  (newj  .  17  17*^  16*4 

Acadia-Atlantic,  “A”. .  .  204  20^4  204 

Do..pref .  104  IO64  104^ 

Agnewburpass  .  34  35  34  4 

Algoma  Steel  Corp .  18  19  18.4 

Do.,  pref .  100  101 

Aluminium  Ltd .  167  178  170 

Do.,  pref.  (new) .  26*4  27  264 

Amalgamated  Electric.  .  154 

Anglo  Can.  Tel.,  pref.  .  .  55' 

Argus  Ccrp .  7»g  '74  7 

Do.,  pref .  94  94 

Do.,  warrants .  150  150 

As^tos .  26  26  254 

Ashdown  Hardware .  1 5  ’  4  15*4  154 

Assoc.  Tel.,  com .  10*4 

Do.,  pref .  70 

Auto  Fabric,  “A” .  114  H 

Do.,“B” .  54  54  . 

Bathurst  Paper.  “A”....  194  204  184 

Beatty  Bros..  “A”  com..  43  434  43 

Do.,  “B”  com .  38 

Bell  Telephone .  182  183  176 

Do.,  rights .  7  7  SJs 

Bertram  fli  Sons,  “A”. . .  20 

Do.,’‘B’' .  5 

Biltmore  Hat  (new) .  12’'s  .. 

Do.,“A”<ncw) .  214  .. 

Do.,  “B"  (new) .  8 

Blue  Ribbon .  104  144  124 

Do.,  pref .  554 

Blue  Top  Brewery .  40 


—  1946  -  Current 


100  101 
167  178 

26^  27 


94  94 

150  150 


114  n 

54  54 


104  144  124 
554 


Do.,  pref . 

27 

26*3 

Brazilian  . 

22>i 

23 

22)4 

Brewers  &  Distillers .  .  . 

16 

16 

B.A.  Bank  Note . 

22 

B.A.  Oil . 

26 

27ii 

26  V*' 

B.C.  Forest  Prod  . 

3N 

3'4 

3'* 

B.C.  Packers,  “A” . 

14 

15 

14 

Do.,  “B” . 

8'i 

84* 

B.C.  Power,  “A” . 

29 

30 

2<» 

Do.,-B' . 

3 

3 

2H 

Brack  Silk . 

22*) 

28 

Building  Prod . 

28 

29 

27'j 

Burlington  Steel . 

12 

Caldwell  Linen . 

14!, 

Do.,  Ist  pref. . .  32 

Do.,  2nd  pref . .  16 

Calgary  Power .  77 

Can.  Bread .  6 

Do.,  *‘A’*  pref .  106 

Do.,  “B”  pref .  79 

Can.  Cement .  19 

Do.,  pref.  (new). .....  30 

Can.  Cycle,  pref. .  109 

Can.  Forgings,  “A” .  25 

Do,,“B” .  40 

Can.  Iron  Foundries.  22 

Do.,  pref .  15 

Can.  Nor.  Power  .  9 

Can.  Packers,  *‘A” .  39 

Do.,“B” .  17 

Can.  sis.  Lines .  14 

Do.,  pref .  47 

Can.  Wire  &  Cable,  “A”.  98 

Do.,“B” .  25 

Can.  Bakeries .  9 

Can.  Breweries .  25 

Can.  Brt>nze  .  45 

Do.,  pref .  106 

Can.  Canners  .  . .  26 

Do.,  1st  pref .  27 

Do.,  2nd  pref  26 

Can.  Car  &  Foundry. . .  14' 

Do.,  pref.  “A” .  18 

Can.Celanese .  63 

Do.,  rights .  24 

Dc.,  pref.  mew  .  41 

Can.  Convert. "A”  mcw)  16 

Do.,‘  ‘B”  (new) .  13 

Can.  Cottons,  com.  new)  48 

Do.,  pref.  (new  1 .  31 

Can.  Dredge  &  Dock  24 
Can.  Fairbanks,  pref  .  155 
Can.  Food  Prod,  mew .  17 

Do.,  “A”  18 

Can.  Foreign  Invest  33 

Can.  Gen.  Elec.  258 

Can.  Ind.  Alcohol,  "A”.  17' 

Do.,“B” .  15 

Can.  Locomotive  mcw'.  26 

Can.  Oil  Co.  (new) .  16 

Can.  Oil  pref  . .  .  181 

Do.,  pref.  new* .  107 

Can.  Pec.  Rly .  14 

Can.  Shipbldg,  “B”.  .  9 

Can.  Wallpaper  “A”  .  .  25 

Do.,“B"  20 

Can.  Wineries  .  .  8 

Can.  W.  B.  Boxes,  “A**. .  24 

Can.  Gen.  Securities  20 

Carnation  (^o.,  Ist  pref  .  115 
Circle  Bar  Knitting  23 

Cockshutt  Plow  .  13 

Cons.  Bakeries .  19 

Cons.  Min.  dt  Smelt.  ...  83 

Consumers  Gas  .  167 

Consumers  Glass  .  43 

Cos.  Imperial  Mills.  ...  28 

Crown  Cork  &  Seal  . .  49 

Crows  Nest  Coal .  44 

Davis  Leather,  “A”.  ...  30 

Do.,  “B”  11 

Dist. -Vagrams  new)...  20 

Do.,  pref .  107 

Dom.  Anglo .  75 

Do.,  pref . 110 

Dominion  Bridge .  32 

Dom.  Coal,  pref .  17 

Dom.  Dairies  . .  10 

Do.,  pref  .  33' 

Dom.  Foundries .  29 

Dom.  Glass  (new* .  43 

Do.,  pref.  (new) .  38 

Dom.  Mar^nesium .  8 

Dom.  Malting .  29 

Do.,  pref .  106 

Dom.  Sottish .  4 

Do.,  pref  45 

Dom.  Steel  8&  Coal.  “B”  15 

Dom.  Stores .  23 

Dom.  Tar  .  25 

Do.,  pref.  mew) .  25 

DO..V.T  .  25 

Dom.  Textile .  97 

Do.,  pref .  184 

Dom.  Woollens  .  15 

Donnacona,  pref .  lO^i 

Donohue  Bros .  21 

Drydcn  Paper .  14 

East  Kootenay  Power.  2 
Eastern  Steel  mew).  .  10 

Easy  Washing  Machine  14 
Eddy  Paper  20 

Electrolux  Corp  16 

Enamel  &  Heat.  Prod  .  .  11 

English  Electric,  '*A”  .  27 

.  7 

Equitable  Life .  12 

Famous  Players  mew).  18 
Fanny  Farmer  Shops  48 
Federal  Grain  10 

Do.,  pref  . 130 

Fittings  Ltd .  6 

Do.,  “A”  11 

Fleet  Aircraft  new)  .  .  4 

FIcury  Bissell .  2 

Do.,  pref  .  25 

Fcrd,  Class  “A” .  21 

Do.,  class  “B” .  .  .  25 

Foundation  Co.  of  Can.  25 

Gatineau  Power .  17 

Do..  5%  pref  109 

Do.,  pref  ..  .  110 

Gen.  Bakeries  .  4 

Gen.  Products  .  18 

Do.,  pref.  101 


19'i  20  19>i 

304  304  30 

109 


394  40  384 

174  17*4  174 

144  15  144 

474  48  474 


106  no 

264  26  4  25 

274  28 

264  264  254 

144  15  14 

184  194  19 
63  64  4  63 

244  24 

41  434  41*4 


Do.,  pref 
Goodyear  Tire 
Do.,  pref.  mew 
Grrd.  M’Kay,  “A”.  .  , 

Do..“B’ . 

Grafton,  "A”  , ,  . .  . 

G.  L .  Paper  Sc 
Do.,  pref 

Great  West  Saddlery. 
Do.,  pref 


Curd,  Charles  . 

Gypsum . . 

Hahn  Brass  . . 

Do.,  pref  . 

Ham.  Bridge . 

Hamilton  Cottons 
Harding  Carpets 
Hinde  &  Dauch  Paper. 
Holt  Renfrew  Co  .  . 

Do.,  pref . 

Howard  Smith . 


Do.,  *‘B”  (new) . 

Imperial  Oil  . 

Imperial  Tobacco . 

Do.,  pref . 

Imperial  Varnish . 

Do.,  pref . 

Ind.  Acceptance,  “A”. . 

Do.,  pref . 

Inglis,  John . 

Int.  Bronze  Powders  ■ 

Do.,  pref . 

Intercolonial  Coal 

Do.,  pref . 

Int.  Coal  &  Coke. . 
Inter.  Metal  Ind.,  “A”. 
Do.,  “A"  i>ref 


Int.  Pulp  &  Pap>cr  .  . 

Do.,  pref . 

Int.  Pete  .  . 

Inter.  Power 
Intern.  Utilities  mew 
Jamaica  Pub.  Service 
IXi.,  pref  ,  . 

Kelvinator  . 

Labatt's . 

Lake  of  Woods  . 

Do.,  pref  . 

Lang  Sons  . 

i.aura  Secoi  d  . 

Legare,  pref  .  ... 
Lewis  Hi'os  . , 

Lindsay,  C.W  . 

Do.,  pref  .  . 

Loblaw,  “A” . 

Do.'B" 

Loews  Theatres,  pref. 
MacKinnon  Steel 
Do.,  pref 

Marnbe  Grain,  *‘A“. 
Do..  *'B’ 

Mapl^  Leaf  Gardens 
Do.,  pref . 


18*4 

10*3 

18 

*4 

3.3 

34*3 

1  *  3 

258 

17^4 

17'h 

15 

1*4 

15^4 

15:*4 

14*4  — 

1  *  a 

26 

27*r^ 

25*3 

16^4 

17*4 

16*4  i 

'4 

181 

107'i 

14*3 

14*3 

•13"  8  — 

*  4 

9 

25*3 

20 

20 

8 

7'i 

■7*Ai  - 

’  S 

24  H' 

25 

-r 

u 

20 

ll5*i 

23 

1.3 

1.3 

12*3 

*  R 

19 

19 

83*  j 

83*4 

80*i 

2  " 

167 

170 

165  : 

1 

43 

43 

28 

28 

26 

2  ' 

49*.^ 

44 

30=*4 

30*4 

30 

ll’i 

im 

*4 

20 

20*4 

18^8  — 

1  *  R 

107 

108 

75 

110 

32'8 

34 

32 

17 

16*4 

16*<-i  — 

IO'n 

10*  K 

33’ 

29:*  4 

30*4 

29';  — 

*4 

43 

38 

38 

94 

8*.; 

9*4 

1 

29 

106 

4*-3 

45 

45 

15 

15*2 

14’X 

23 

23^i 

25*8  -r 

*4 

25 

26  L4 

1 

25 

25*^ 

25 

25 

*4 

97 

93 

1 

184 

185 

15 

15 

105 

106 

21*3 

14 

15 

14 

*4 

2 

10*3 

lO's 

10*3 

14*4 

20*4 

21 

20*4 

16 

16 

11 

27 

25*2 

7”4 

8 

*4 

12 

17*4 

18 

18*2 

48 

49*4 

47*2  -• 

10 

10*4 

10*4 

‘4 

130 

130 

3 

(>'  . 

7 

‘  2 

11  *•, 

12 

i-.j 

4*4 

5 

4*4  — 

*  N 

2*  ^ 

25 

•21*3 

22*3 

22 

‘  2 

25 

25 

26 

1 

17*2 

17^ 

17 

109*1 

111 

10)  i- 

‘  2 

no 

no's 

4*3 

4'% 

18 

18 

101 

17 

17*4 

16*4  i 

*4 

106 

106 

104 

105 

54*3 

54*4 

54*2 

id’s 

1 1  *2 

11*4 

*  N 

25 

25  *  3 

25 

*  3 

20 

20*2 

20 

*2 

21  '2 

22-’'4 

20 

1 

52*3 

56 

53*2  : 

1 

13 

53*4 

4^4 

12 

12’ s 

14*3 

15 

14*3 

8 

21*2 

7*2 

8 

7*4  - 

*4 

19 

18*4 

184  - 

•*K 

11*1 

11  *2 

11 

*4 

20 

20 ‘/a 

20  •• 

45 

175 

27*2 

28 

27  — 

*  2 

)  53 

53*4 

53*8  -r 

*4 

10 

11 

13 

13 

i24  “ 

* 

13*8 

13li 

7'» 

7Jb 

15 

14 

. . 

1 

33 

28 

28 

105 

105 

12*3 

13 

26 

26*4 

!!  -1- 

*4 

39 

39 

40 

130 

6*3 

31*  j 

25 

— 

28*i 

30 

29*4  -i 

1'4 

103  *.‘3 
114 

1 03*^3 

3i '  j 

30*2  — 

'  H 

123 

42!s 

44 

42*3  — 

*  S 

121 

lOH'.i 

M  ‘i 

15 

14 

'  2 

4., 

4'» 

12 

12*2 

12'  i 

‘4 

1.1 

!2*.i 

*4 

140 

'28 

27 

-  ■ 

I 

2o 

20*4 

20  i 

*4 

30 

32 

31*4  * 

2 

167 

22 

'22*2 

' 

*  2 

19' J 

JU 

'  2 

28 

./ 

1 

14*2 

14*4 

*4 

20 

93 

33 

34 

32  ! 

1 

30*2 

33 

30 'K  * 

'  2 

80 

8 

6 

— 

2 

80 

1 1 

11 

n 

55 

ll’il 

nH 

Sales  Bid  Ask  High  Low 

6730  ..  ..  224  14 

225  ..  ..  40 '3  37 

il2l  ..  ..  214  15 

300  ..  ..  23*4  194 

80  ..  ..  107  103*4 


103  100 

230  130 

274  26* 


-Week  ending  October  8,  1946 


104  .  . 

73  4 

124  114 


216  178 

64  6 
19  19>3  234  20 

44  54  7*4  6 

124  13*4  14  12 


274'  264 
304  20*4 


Maple  Leaf  Milling 
Massey  Harris  (new  . 
Do.,  pref.  (new 
$5  00  McColl-Frontenac 
$1  00  :  Do  .  pref 
$1  80  Milton  Brick 

1  Mitchell  Co..  J.  S 

$5  00  Mitchell,  Robert . 

$8  00  Modern  Container 
$1  00  Do.,  pref 

00  Molson’s  Breweries 
$2  75  1  Monarck  Knitting  new 
Do.,  pref.  (new 

o4  50  Montreal  Cott:)ns  aiew 
Do.,  pref.  tnew* 

80  Mont.  Locomotive 
60  Montreal  Loan 
Int  Montreal  L.  H.  &  Power 
Do.,  3%  notes 
Int.  Montreal  Telegraph 
Montreal  Tramw’ays 
no  Moore  Corp 
Int.  I  Do.,  “A”’  pref 
Int.  I  Do.,  "B'*  pref 
$8  00  Morrison  Brass 

Murphy  Paints,  com  . 
Int.  National  Brew*ertes 
Do.,  pref 

40  Nat.  Drug,  pref 
$1  00  I  National  Grocers  .  . 

.  '  Do.,  pref 

Nat’l  Hosiery,  , ’A” 

.<2  50  Do..  “S  ’ 

Int.  Nat.  Sewer  Pipe,  “A”, 
,50  Nat.  Steel  Car  .  . 

$1  30  Niagara  Wire 

$2  00  I  Noranda  Mines  . 

Int.  North  Star  Oil . 

$1  00  Do.,  pref . 

$l  00  Ogilvie  Flour  . 

Do.,  pref  . 


Prev.  High  Low 
Close 

14*3  15  14', 

154  154  15*4 


103*3  103 
2*3  2*i 


Sales  Bid  Ask  High  Low 


107*3 

37*3  294 

221.,  111. 


396  480's*360  348 


174  14  $1  50  I  Ont.  Steel  Prod .  19 

ll»4  8*3  50  Do.. pref  . 120 

35  27  $1  60  Orange  Crush .  20  20 

5  24  Do.,  pref .  15  16 

29*4  19*4  $l  20  Ottawa  Car  .  6  6 

35  234  $1  00  Ottawa  Electric  .  .  70 

13  15  ll*i  .60  I  Ottawa  L.  H.  &  Pewer  164 

13  144  14  50;  Do.,  pref  102*4  102*4' 

33*3  324  $1  50  P«ge  Hersey  Tubes  29  29*3 

18*'3  18  80  Penmans  Limited .  70*3  70 

77  Do.,  pref .  150 

9  6  Int.  Peoples’  Credit  .  7 

108‘i  107*3  $4  50  Photo  Engravers  .  26  26 


44*3  37*4 

22  171.^ 


110 

32 22 


30*3  31  *i  314 

30*^ 

145  158  155 


1054  107  107* 


103  78 

lR8»i  161 


34  29*3 

16’^  11 


PoA^er  Corp  . 

12*4 

13*2  12 

-  *4 

920 

PressrJ  Metals  . 

11 

11  •’ « 

300 

Price  Bros  .  . 

50 

56’^  50 

■  3*2 

5005 

Do.,  pref 

100*  , 

101 

165 

Provincial  Transport. 

14 

14 

625 

Purity  Floiu- 

12 

13  12 

1 

1645 

Do,,  com.  new).  . .  , 

6*2 

Do.,  pref.  (new ' . 

54 

54 '  i  54 ' 4 

t  '  N 

390 

Quebec  Power  . 

20*2 

20*2  .. 

65 

Quinte  Milk  . 

8 

8 

100 

Regent  Knitting  ..... 

26 

25 

26 

i  Do.,  pref  ... 

25*4 

26 

j  Renfrew  Textiles  .  .  . 

10*3 

10 

-  1  .j 

100 

I  Riverside  Silk,  “A"  .... 

30*  < 

32*3  .. 

10 

Do,,"B”  . 

16 

17 

17'3 

Robertson,  P.  L . 

42 

44 

•*- 

25 

Do.,  pref  . 

48 

49* 

Robinson  Cotton  . 

13 

1.T3  .. 

no 

Rolland  Paper . 

17 

15 

17 

Do.,  pref.  mew  1 .  .  . 

104 

lO.Hi 

f  Russell  Industries  (new. 

12 

11  ■«  . 

— 

260 

1  Do.,  pref 

60.5 

'  Saguenay  Power,  pref 

105 

105 

35 

‘  St.  Lawrence  Corp . 

6*  j 

7'4  ft'!, 

3 

3550 

Do.,  pref 

26 

27 

-u  • 

260 

St.  Lawrence  Flour  Mills 

.15 '4 

35* 

.AO 

Do.,  pref 

160 

162 

S5.  Lawrence  Paper,  pref. 

93 

95 

:  1 

188 

Scythes  (new 

13 

14 

Do.,  pref.  new)  . 

27*4 

26‘ 

27*  s 

Shaw.  Water  &  Power. 

21*4 

21^4-  21  'j 

— 

3397 

Shea's  Brewery 

ll»4 

11*4 

100 

Sherwin  Williams  . 

31 

29 

20 

Do.,  pref 

165  *H 

170 

1 7.$ 

Sicks'  Breweries  (new'.. . 

13 

l.A  12'i, 

>4 

380 

Do.,V.T.  new  .  .  . 

12'j 

l.A  12', 

■i-  H 

495 

Silknit  inew; . 

20 

13 

19 

Do.  pref  new: 

.39*4 

.19' i 

—  '* 

45 

Silverwood  D.“A”  (new) 

ii'j 

ll'j  11 

- ’  4 

210 

Do.,  “B"  (^new) . 

6 

6 

273 

Do.,  pref 

17*2 

16*^  .. 

— 

50 

Silverwood  W.  D.,  pref  . 

100 

100 

102 

Simon  fit  Sons . 

25', 

28 

28 

Do.,  pref . 

106 

lO.S 

10 

Simpsc-n,  ‘‘A’* . 

32 

.12' 2  .10 '3 

* -  ’  3 

885 

Do..  “B" . 

27 

28  27 

1235 

Do.,  pref . 

105* « 

105*3  105 

120 

Southam  Co  .  . 

18 

18  I7«4 

185 

Southern  Can.  Power. 

16 

16*4  lO'i 

130.5 

Standard  Chemical 

9*  . 

9’h  9 

2903 

Do.,  pref 

102 

101  's 

30 

;  Standard  Paving  .  .  . 

6 

6*i  6*4 

'a 

55 

Do.,  pref  .  . 

18 

19*ii 

:  1*3 

100 

Stanley  Brock,  “A”..  .  .  . 

10*3 

10*3 

lo^i 

I  Do.,“B" . 

8 

7 

7*''3 

:  Stedman  Bros . 

17 

17'3 

160 

Steel  of  Canada  . 

80 

81  79 

—  1 

930 

Do . ,  pref . 

80 

88 

•  8 

150 

Sterling  Coal . 

9'  , 

9'k 

•r  *4 

200 

Tamblyn  Ltd . 

24 

24  *H 

225 

Do.,  pref . 

5.A'a 

54  53*3 

120 

'  Theatre  Prop  . 

4 

4 

5 

'  Tip  Top  Tailors  . 

22 

18 

19 

i  Tookes  Bros,  (new) . 

36 

36 

10 

,  Toronto  Elevators  ...  . 

42 

42  41'i 

100 

Traders’  Fin.,  “A”  . 

32 

30 

32 

Do..“B’’ 

34 

30 

121  90 

181*3 

194  13*4 

107  102*3 

28*2  23*4 


!  Do.,  pref  1034  107,’ 

7-  ‘  Tucketts  Tobacco,  pref.  182  183 

$1  40  Twin  City  14  14 

Do.,  pref.  (new .  12'  .* 

no  ^”*on  Gas  Co  .  9^.J  9^, 

<1  United  Corp.,  “A”.  ..  31  31* 

1}  Do.,“B“ .  20  21 

nn  United  Steel  .  10*  i,  10* 

^^^^iViauLtd .  20 

I  .  Do.,  pref  .  106 

T  .  ■  Wabasso  Cottons  83  8.1 

Walker  (Hiram)  G.&W.  118  123 

t,  nn  Do-,  pref  20 

nn  ,  Western  Grocer  200  200 

S  nn  i  Do  ,  pref  230 

on  ‘  West.  Kootenay,  pref 

55  00  ,  T>  , 


West.  Kootenay,  pref 
WesteelProJ.  .  . 

23 

23 

Weston’, 

26 

26*4 

25* 

Do.,  pref.  (new ' . 

108 

107 

Wilsil  Ltd 

23 

23 

Winnipeg  Electric.  "A". 

11 

14', 

11' 

Do.,  pref 

99*  ; 

99^8 

Wood,  Alex,  fit  J.,  pref. 

130  r; 

Woods  Mfg.  Co.,  com 

51 

51 

Wool  Combing 

26*3 

York  Knitting  Mills 

15 

Do.,  pref . 

175 

Zellers  . 

36 

37 

Do.,  6^^  pref  .  .  .  .  . 

25’  ' 

23*4' 

Do..  S%  pref . 

28 

27’t 

BANKS 

Canadienne  Nat . 

20 

20 

Commerce  . 

22*4 

22*8' 

ill 

D.ominion  . 

27 

27*.. 

Imperial  . 

27*4' 

28 

Montreal  . 

25 

25 

Nova  Scotia  . 

.A4  '  -J 

35 

34 

Royal  . 

23 

24  *.3 

23* 

Toronto 

33*4 

33*4 

LOANS  and  TRUSTS 
Can.  Permanent 

19) 

19) 

197' 

Central  Can.  Loan 

172 

182 

Chartered  Trust. . 

1 25  *  4 

Crown  Trust  .  . 

105 ’3 

105 

Econ.  Invest 

42*4 

Huron  fit  Erie 

106 

106 

Do..  20  p.r.  paid 

20 

20*4 

Nat.  Trust  inew) . 

27 

27 

Ont.  Loan 

116 

Toronto  Gen.  Trust 

163 

166 

Toronto  Mortgage 

113 

113 

1946  Current  Acadia  Apis.  (.oin.  ...  . 

■ligh  Low  Div.  '  Allriis  KiiiKslon  M'. . 

Rate  \Mcns  St.  (  ulh.  I  Is.  ...... 

17'.3  13  Int.  Allens  Toronto  tnil  . 

31  13‘'4  Int.  .Vndt.'iii  National  . 

35*J  26*3  5*1  25  .Xiiglo  Can.  Id.  “A*'  <  mrn.  . 

264  16*4  Int.,  Ashdouii  Hardware  U  . 

106*3  104*2  Jnt.  I;,  (uMMlcricb  Loin . 

_2’3  2*4  I'C^  Sugar  . 

V'  t  •’*••'**•  P-  ••• 

n7i  in  Ibitisli  America  .\ss«*p.  ... 

37*3  29*4  $1.00'  !i' . 

22*^  11*3  I  HrockVMle  Iriisf  . 

02  *  100  $5  00  <-a>R«ty  Pnw,  aVi,  I'fd . 

.52  (.an.  I.ile  \sscr . . 

42  $1.76  Tan.  Starch  Com . 

■22  15*3  80  ;  Laii.  .\lrways  .  . 

45  $1  25  i  Lan.  Col.  Air.  . . . 

2>  18*4  Int.  I  Lan.  Fire  Ins . 

50  3%  (  Lan.  A  Foreign  Sec.  Loin. 

524  .50  $1.92  i  Can.  (irn.  Invest . 

5(S  30*x  ;  (  an.  Indemnity  . 

^1  65*4  S2.22  Lan.  ind.  New  (mm.  . 

2.1  296  $7  00  Can.  Ind.  Pl'd.  . . . 

160  348  $7.00  Can.  Ingrisoll  Hand  .  .  ... 

J  -.0  80  <  l>*veslors  Corp . 

52*  444  $1  75  P'*"-  ’''a*»*»»iery  Com . 

141^  141“  '  '  '  .III.  Mol'ii  I  :ini|i  . 

21  ■  15ij  Int.  '  I'avilli!  ITcl . 

.1(1',  21,  $1  .SO  I  ''O  •’I'l . 

l.l’,  12  Int  I  O".  'Vi-sl.  IVii  I’fd . 

8*3  (!an.  West.  Nat.  Las.  Loin. 

32*2  28*3  ‘  West.  Nat.  (las  ViW.  .. 

31  21*3  $1  50  (an.  Weslinghoiis.-  . 

31  22  $1  00  I  (!apital  Wire  Llotli  (.0111.  .  . 

72  *4  49  $4  00  Capital  Wire  tilolh  l*fd . 

t!  ■*  t  Lawthra  A|»ls  IMd  . 

-I'l*  I.,  A.  W.  Chase  PLI.  IliMiiis 

182  ^  17S  $)  00  . 

32  *,  nn  ( (ommeicial  l  in.  (.0111.  ... 

120  $7  00  P**l*»i^**l  Steamships 

26'^  15*-  Lommercial  life  . 

21 15*.  Int  Lonfed.  Life  2(»'r  1M.  ..  .. 

8  g  6  SO  Lout.  Life  20'r  IM.  .  .... 

8.1  50  $3  20  (iooksville  Brick  Onn.  ... 

20  17  .60  ('•ooks>ille  Brick  1  IM'd.  .... 

103’3  102  $5  00  ‘  (irescent  (!ieaniei  y  IMil.  .. 

35  28  $1  25  rown  Life  Ikilly  Pd . 

81  75  $3.00  (hihan  ('.an.  Sugar  . 

151  150  $6  00  Helroit  Inter.  Biiilgr 

.25  Dom.  of  Can.  Tns,  ..  ... 

28  4  25  4  $1.00  Dom.  Fineiopes  \\  «‘st . 

.16  2S  $1  20  Dover  Indu.stries  . 

1*7  2  13  30  Diiiiiop  Tire  pl»l . 

,1,  ■*  F.astern  l  insf  . 

^  j  IVderal  l  iMiiid.  New  (  iim. 

•  L.dt  Bisiss  (k>m . 

5S  *  51'^  52  50  Hoderieh  lllev.  Div.  1«k* 

‘22  18'’,  '  Int.  I  Itdil.  Cnni . 

8  7',  Int  '■loiiilc  (.lull  . 

27  19  .50  L*eat  Ijikes  Pow  PId.  .. 

27  19  $1  60  Lreal  West  Life . 

10*3  Int.  (ireat  Lakes  Pow.  Pief. 

39*3  34*3  $2  00  (iiiaiantee  Lo.  of  N.X.  ..  . 

16  9'’4  Int.  (tuardiaii  Beal.  Pfd . 

48  45*4  52  00'  Lui’iie.v  I'oiindiy  (!om.  ... 

49*2  48*4  52  50  Luniev  Foundrv  Pfd. 

10*4  13  Int.  Malifav  Ins . 

^^'■2  17  60  Hart  ILiltery  . 

*9'*  Int,*  Highland  Daii.x  Pfd. 

-i?  P*  ^9  Doniewood  Sanita*  imn 

ins  in. I  -  '■"l.fih.l  l.ilV  . 

S,  fti*  *  Ii.Kinin  Hell  l>hl . 

.19',  24»^  SI  00  !"'•  ■ 

41  3,  J,  met.  lii«.  Hli.'k  Mil.  .. 

162  1.S0  $7  00  I  • 

113  8.1  Int.  !  I  ambloii  (tolf  . 

16*3  76  T.nprnirie  Lo.  Ine.  Pfd. 

27'4  26*4  5l  25  l.ohtaw  Ine.  (iom. 

26*3  20  $1  00  l.oew's  Bflo.  Thea.  Pfd. 

li*'  London  Can.  Inv.  I’M. 

187  *  $7  00  P'*9**^"  ""**  West.  I'nist  . 

16  12  .60  Manitoba  Sugar  L.om . 

15*4  13^4  60  Maritime  Tel.  (!om . 

25*3  16  Int.  Maritime  lei.  I’fd.  .  .... 

41  39  $2  00  Mamifaetiiiers  Life  .  .. 

\3' ^  11^4  60  Maritime  l.lfe  ..  .. 

6*4  5*4  Mexican  I..  *S:  P.  PM. 

18*3  1*^  'fO  Midi.  I.oiiii  3'  Suv. 

191*3  S5  00  Midland  l’|■^>per•t^  Pref.  .. 

-^2  $1  20  Mississiiaga  <ioIf 

^96  $5  00  M.di  s  l.hl  pfd.  .  .  .  . 

40  2/'3  SI  00  Mfsiiareli  Ml;e  LD 

till''  10!'.’  S4  10 

110  101  4  $4  ,10  I 

la  -/n  .#  ..  14. •! 

tf.  ,41  Q,,  Morrow  Scr"W  PId. 

^  q  *  Mount  Box  al  Mot.  l.om.  .. 

105  '  100  $5  00  1  'b’*“>l  ' Apt.  Ptd. 

10*4  5‘‘4  Int,  Nat.  Drug  New  (  om  . 

24  I8'«  .62*3  Nat.  Drug  New  Pfd . 

12*4  10*3  .60:  National  Life  . . 

^  ,  -40  ,  Seilscui  Will.  (.0111.  ...  ... 

20*3  17*2  60,  Neilson  W'm.  Pf<l . 

H  $3  00  1  Brunswick  'let . 

95  77  $3  00; 

271  221'“  RO  . 

55  *  S2  on  '•‘■I* . 

55  52,3  S2  00  Srnlia  Tnivf 

25  20  .10  I  Seoli.1  I,  fi  P.  Com. 

46  .IS  SI  00  Offiee  Speeinll.v  C.iiii,  .. 
46' j  40  Int.  *  tliil.  Hu.  Sup.  Com. 

3S  23',  . Oiil.  Hu.  Sup.  Pfil . 

34  dill.  loll.  Plaiil.  I  ll . 

',81’!'^“  •■"'•ifi.'  Coos.  Term  ..  .. 

26  li»  *  Pnrnmount  Oslinnn  PM.  . 

12  .  12  *  $2  50  ''i''l'<'uee  ri, . 

12?  qi'  Prov,  Bank  ol  (an. 

32*  20  **  $1  50  Brudenlial  Trust  .... 

31  23*3*  1  Bellaiice  Lr.iin  (  om . 

13'>  8*s  .70'  ILdiance  Lrain  Pfd. 

22  B(>S(‘dale  ( io|  I' . 

^96  _  $5  00  Boyal  Trust  .  ..  .... 

99  74*2  $4  00  SawMM-  Mass<  v  (  dm 

'21 '  *20  s",  00  '  i-USt  . 

22n  ’  160  «i  nn  Hulther  (  . .. 

2^0  To  siSo"  ••• 

20’4  24'i  Int.  V"'i  '.'.e'l'  ••• 

.16*4  2.'i  80  ;  '’'‘I-  -’.2.,  ... 

I08'i  I04'2  $4  50  .7.',".'  Alice . 

27  23  $1.00  l>llr(l  ((III.  I.en.  loxesl.  .. 

21 '.j  10  I'oroiilo  Cnrpel  I'oiii . 

102  971^  $5  00  ’•'"roillo  Ciirpel  Plil . 

I30'j  130  $7.00  •  uile.l  I'niiiiers  Co.  Op.  .. 

56  $2  00  I  iiileil  Sleel  “A”  PM.  . 

29  24'i  $1.00  Vii  lorin  •|■.•n1|  mul  S:o .  .. 

19  14'j  40  Wnteiloo  .MIr . 

175  $7  00  W'alei'loo  ■i'l-uil  . 

41  34  $1.00  Wrsl.  ,\isie.  Com . 

.lO'-j  28  $1  50  Wi'il.  \ss<e.  |•^ll . 

SI  25  (;t...|iu  (^oin.  .. 

,7  7n  Weil.  Ci'Hjll  PM.  - 

T*  It  on  "CM.  .SHvk  \anl  PM.  .. 


H. .'.0  10.00; 

(lil.Oil  08.00  ' 

OO.O'I  '  u-  u 

38.00 

II.IMI  I'l..-.0  '  *«* 

11.00  l^.nO, 

u.oo  ij.jo  ;  '“'2* 
3;, .00  I  ">•>*'4 
0:1.00  9(i..'i0 

I. 00  .'i.Tj  ' 

91.00 

03.(01  ! 

170.00  **’•’ 

ao.toi  I 

10.-, .00  107.00  ' 

500.00  575.00  i  '"*  * 

11.00  i  * 

3.50  5.00  ! 

3..->0  4.50  I 

89.00  9.',,0fl  !  •'"■‘e 
3.50  I 

I  (.2.-.  i.-i.7.->  in.‘> 
I.IO.OO  I  1«9'’4 

19.00  20.7.'.  :  lOOU 

IK.', .00  190.(01  I  100 
.',8.(10  (kl.OII  ;  lO.'i 
7.7.-,  8..'>0  :  10.', 

(.(in  (.9.',  I0(l''i 

10.00  I7..-,0  lOl"', 

1 2.(111  i:i..',o 


40.00 

iiin.o(( 

18.(10  .',0.00  ' 


GOVERNMENT  BONDS 


Low 

....  Dom.  of  flop. 

Uoiii.  of  Can. 
...  Dom.  of  Call. 
t04V{i  Dom.  of  Call. 
....  Dom.  of  Can. 
lfl2H  Dom.  of  Can. 
102'i(i  Dom.  of  Can. 
lOlis  Dom.  of  Can. 
102'sDoin.  of  Can. 
lu'iia  Dom.  of  Can. 
101 Dom.  of  Can. 
190  Dom.  of  Can. 
lo;!'!  Dom.  of  Can. 
lOfl'ia  Dom.  of  Can. 
10.'i''»  Dom.  of  Can. 
101  "i  Dom.  of  Can. 
99<,a  Dom.  of  Can. 
99>.i  Dom.  of  Can. 
j()7:i|  Dom.  of  Can. 

Dom.  of  Can. 
ilVj'.i  Dom.  of  Can. 
Dom.  i,r  Can. 
Duiii.  of  I  an. 
90’,  Dom.  i,r  I  an. 
..  Dom.  of  Can. 


Due 

Mslurilv 

Rid 

Asked 

J  lllj 

De. 

1.-.,  I'.im 

KMl 

M  N 

Mv. 

I,  i:n7 

loo'i 

100*4 

M  S 

Mh. 

1,  I'JlS 

1(11  lx 

lol’s 

J  Dl.'i 

ill. 

1.-,,  60-.M 

10.',  ^8 

10.'> 

M  M5 

Nu. 

1...  48--.  1 

10:1*4 

10:1  t 

A  0 

Jc. 

1.  49-A:i 

JOdli 

101*4 

A  015 

Do. 

I.-,.  47-:.2 

102\ 

10:1*  a 

!'■  A 

Fe. 

1,  48-r.’i 

KiDs 

10'»  4 

M  S 

.Mu. 

1,  52-.-14 

tiMi 

lOl’i'i 

J  f) 

.III. 

1.  Ml-.-.:. 

10|*H 

lOP, 

M  N 

No. 

I. 

lO.’l's 

l(M,«g 

M  N 

No. 

1,  40-.-.B 

JiMI 

M  N 

No. 

I.  47-:.7 

lO.l'^ 

IM.'l'i 

M  N 

Mv. 

1,  I'J.’w 

10(*H 

lO.rM 

Al  N 

No. 

1,  4'.t-r.o 

!(♦: 

l(i8'i 

.1  II 

.III. 

1.  .Mi-Oli 

lor. 

iOO 

M  m:. 

Pci'iirliial 

io:i*.i 

104',* 

1'  A 

l>. 

1,  t9f.2 

loPa 

Id.-. 

Al  N 

.\|»r. 

1,  i!»fi:t 

101*4 

lO.'i 

Al  N 

Nov. 

1,  ri.'io 

l"l 

M  S 

Sen 

1,  ei-iifi 

101*3 

105 

RAILWAY  AND  NAVIGATION  BONDS 


Canada  Slcamshlpi  ..  3'/0  M-S  15  Mar 

,  CanadiaD  Pac  ttailwaj  ..  .  4',^  HA  15  H>b. 
Can.  Pac.  Hly  4  Pen)  ...  .  v.  <  . 

Can.  Nat  IDs  (Dnm  liuar.l  *'.ii  ,  y" 


(5-57  101'; 

15-51  <94'i, 

lO.I', 

51  1T2 

55  no 

1  I-69  111'. 

51-50  lO.'Pj 


7.0(1  8..‘,;l 

14.',. (HI 

;ii..',o  .■i.i.oo 


kVU  :::  Cam  Nal  Hly  <1'''™  ‘iuar.I  lli  JDLI  CN)  5^^  n';;,  ■  • 

I28ti  ....  Can.  Nat.  Hl.v.  (Doiii  '!98r.  iT.  J.C.  M>  CM  Oct  l-ho  in  4  . 

)4*8  ....  Lull.  S-l.  my  (Doiu  Guar. I  8  JJla  C  Jan  5l-u9  163  j 

•  1944  quolBtioni. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

PROVINCIAI. 

The  followin,  quaUtion.  are  furni.hed  h.v  The  InTe.taient  Dealer.'  A...c.ali..« 


noo.iHi  .■i.io.oii ; 


Lt.--’:.  t  i.cm 
IMi.lMI  L’T.IMI 


i(i.:>()  I7.:»b  : 

3,1(1 


8.(111  ii.oii :  V, 

ii:t..Mi  IBUMI  !  ;  'r  •; 

t.MMlO  I  J'-’-';' 
II :(..*>(»  iBi.dO  ;  ! 

271  00  I  III.,,, 

:i1.aa  lO.iiil  ni.jO 


I’roeinee — 

I0:i..10  80.002  Alberta  .  .  .  . 

109.00  88.00  Albeila  ..  ..  . 

11.1. 00  noon  Hritiili  Coinnibia  . 

121.00  111, (HI*  Hiiliili  C.olniiibia  ...  .. 

101.. 10  lOO.i'O  Hriliili  Coliinilda  . 

MIS. Ill,  1112",  .Manitoba  . 

122.00  lOS.OO  Manitoba  ..  . 

102.00  100.00  Nc'v  Hriin.Miik  . 

I. ai..1ii  1 17.00  »  Nc"  Hen, IIM  ilk  . 

1 18.00  101. .10  Nova  Scotia  .  ••  . 

I0'.l..10  107.00  Dnlario  . 

1110  011  102.00  Dnlario  . 

137.50  118.00  /  Dnloii"  ..  . . . 

127.. 1(l  H2.10cDnl.  H.Mlro-l;.lril.  Poviei. 

100  (10  08.00  Dnl.  Il.vdro-ldecl.  I'ower 

102'..10  98.0(1  Piincp  CilMard  Island 

II. i.OC  107.0(1  Uiieber  . 

103.. 50  100.00  (Juebec  . . 

101.7.1  83.10  SaikalcbcMaii  . 

III. 50  89  00  SaskaIcbeMaii 


3'j'o  1  .lone 
•A‘',</o  I  .Inoc 
1  Scpl. 

41..  1  on. 

:i'„  11  D"'. 

4.. ,  2  Jail. 

(i..e;,  1  Dr' 

ir'e  1  Mar 
I'.e'd  I.)  April 
:|ek  2  Nov  . 
■ii.jf'c  1  .lone 
;t'  5  1.1  Si  pi 

4>:  I  .lone 

p;  1  Ana. 
2'',''5  II  Jnl.v 
:tek  I  Ana 
I'lCi  I  Ana. 
3ci,  I  I  l  b. 
i'r  1.1  Ana. 
.iri  I  Aiiti. 


Bid  AeUed 

08..IO  |(l|..10 

90.10  102.00 

112.10  ll(i..10 

111.00  111.00 
101.00  101.00 
|O2,.10  |ll(l..,0 

IO8.00  112.00 

1 00.011  10:’,. on 

117.00  122.00 

I II  I, .10  10  (.,10 

108.00  110.7.1 

|o:!.71  100.71 

120.00  121.00 

M2..10  IIK..I0 
09. .10  1(11.10 

1 01.00  lo:i..1o 


3.2.1  3..10 

18.00  20.00  I  103.00 


99.00  Cliai  lullcluvMi 


8.10  9.,10'  117.00  110.00  llalilav 

Oo.oii  I  1 1 1  Oil  108  .10  llnll 

M.OO  ;  III. on  98.00  I.evie 

121.00  1  11.1  nn  IIO.OI  Munrlon 

98.10  !  IIM.OO  97  '"'  Mnntieal 


31.00  j  I01..10  10:1. 

IS. INI  I  97..-, 0  80.; 

371  on  1  1:10.00  nCi.i 

41.00  ’. 10310  !  109.10'  io:n 


91.00  10:1.00  I  99.00 
98.(01  1:1.1.00 


110.50  105.00  Dllatva  - 

101.50  10:1.7.1  (picbec  . 

97..-, 0  80..1(l  St,  Hiiniface  . 

1:10.00  1 1(1.00  X  St.  John 

109.00  10:1.01,  ’Hirer  Hiverx 

143  00  1  19.00  X  Vancouver 

lor, .00  101.00  Weslnioniit  .. 

99.00  ,s:i..10  Wiiidxnr 


17.00 

18.101 

.’loo.iin 

‘21  00  2S.OII 


1:1.1,00  IP.M'Ox  Winni|M35  ...  '  -  ;  ' 

x_Pavable  Canada  and  New  York.  /-Povable  Canada.  Ne, 

CORPORATION  BONDS 


HM'i.du  iii:i.(M> 

(•((.(M'  |I)7.6U 

!M'i.(Wi  tCi.Oli 

I  IS. Oil  l.!.:.0e 

101.00  107.00 

UO.OC  t  ‘.I  Otl 

lo;».oo  |0K 
tis.oo  foo  .'.o 

I  Id. (Hi  L.'o.oo 

ik  Olid  I.Miidnii 


20  (Ml  '  "ll*>—  . 

I,  ,10  Msuma  (■.l•nl.  HI.'.  '  I.''' 

10.00  i  VMIOOI  Irl.  I'j.  I9;8 . 

30.00  \vs,-e.  III.  \  'I<1.  .''j  N  I  "'' 

129.00  I  Hell  leli  plione  1.  I"  '' 

3.70  Hell  H'lepbime  .1.  190" 

(0.00  i  H.  ('..  Pi'Wi  r  I'l.  1900 
90.00  '  H.  C.  I’ower  4.  J'.o,.,  . 

11,11  (HI  jl.alnar.v  Power  .1,  191,"  - 

12.00  i:i.7.i  i  <  '  Iji  ■■ 

10  00  (lotineau  lower  j.m*  .. 

„■  „ Do..  1910 . 

8(l.(MI  i  .,1,.  19.1.,  . 

,f,V  1  Mimlrenl  Tram  .1.  “ I'l.V 

7  iraa  M.mlreal  ■I  rani.  5  "H".  PJ.I. 
H.  (1  If'.OO  j  -I-,.,,,,,  ,1,  19,11 

I  MU.  I..  II.  A  1’.  3'^.  1913 
i  Nfid.  I..II.  A  P  3',.  19C,r, 

I  (Mtawo  Power  -L  H*.>/  .... 

21.00  I  Ottawa  V.P.  -L  iHOt  . 

2.30  2.7.',  Ottawa  V.P.  .5.  . 

20.0(1  I  Power  Lorp..  t'..,  .. 


Asked 

2  •***’.:  luaudraiu  lleiidetNoii  i.  I'Hi! 


101*4  i0(',i 

lOd*  , 


31  23*3 

13'v;  8*x 


159  103 

2313  20 

220  160 
230  210 


29^4  24*2  Int. 

36*4  25  80 

108'i  104*3  54  50 


j  (Juebee  p4)wer  .1's.  1!Mt2 
I  Shawinigaii,  3*_..  l'.»7o  .. 

I  Shawinigan,  3,  PM’, I  .. 

I  Shaw  inigaii^  3.  1071 
;  SL  .Maui  ice  J’own  .  3-'*|, 
I’uited  See.  3.  Pf*»2  . 
j  Winnipeg  Fleet.  3-,.  10 


20  00  I  >naw  uiigiiM, 

hiidd  I  Shawinigan, 

-,f»  00  ‘  Shawlnigan^ 

13.:.o  I.',  :,(.  1  Nt.  Maui  iee 

10.00  I  I  Nee. 

17.00  20.09!  '' 

K7.00  Oil. no  Industries— 


..  i*!»*j 

1070.  102*. 
*»!>*; 


!»0.00  1(10.00  I  \hiltbi  0,  I'o:’,.  L.u.h. 


?!  99  Selberliug  Riihher 
$7  00  '>.'*N«nglit(.i!  ( 


100.00 
2.00  2.7:» 

1  to.oil 

12.'  t  I(‘,..’,0 


A  bill  hi  PMm  . 

Algoma  Steel  liMH 


.  .  Brow  ti  (hi..  BLiO  .... 

B.C.  Pulp  A  Paper  0,  lO.Ml 
(  ;iu.  P.  A  P.  Iim.  10., S 

<  *in.  (  eineut  1 '  3.  lO.M 
10*  (  ous.  Paper  .',*3.  I'Od  .  .  . 

B**‘4  Dom.  Coal  I*.-.  10.', 2... 
Doniiaeoiia  Paper  I*.., 
Di.\dru  Paper  t.  10(,I  . 

102^*,  l  oieigu  P.  P.  See.  H,  I'.ilii 
lOO’i  (ixpMMM  1  .  A  \.  .'•*3.  P.MS 
07  Iiil.  Liiv  Bakers.  P.ilH 

Lake  St.  John  P.A  P.  P.* 
l  ake  St.  .lohii  P.aVP.  I 
Me(-o!|  l  r«,nl.  Dil  3.  1071  . 
lo2  Maple  Leaf.  3-h.  PM’, 3 

10**  '  Moils  LliL.  (•.  PC, 3  _ 

lOP.j  N.  S.  StI.  A  Coal  3'..,  PM, 3 
102* i  Priee  Bios.  3*,.  1000 

BoMaiid  Paper  I’.s,  PMl.', 

,  Simpson's  Lid..  3'^.,  l!Mii» 

I  nil.  AnuisenieiK  4.  PMC, 
Western  Lrains  PM‘,0  . 


‘CH  .  101*3  Alex.  Bldg.  (•>.  1017  . 

103  lo:,  A4*adia  Apt.  L  VX>:\  . 

on-  (  l(»r'  Dominion  S4|uare  4.  PL, 3 

ti'D.j  lOI'.j  Lodfiey  BenBv  I,  Pl.*,2  ..  . 

102*  ,  101*3  l  ord  Nelson  Holel.  f.  P*I7 

*»!»*;  Montreal  Apts.  Ist  1.  lO;,*  . 

102',  101*4  ligilv.x  Jteally  .',*3.  pi.,1  .. 

(Jiieen's  Hole!  P.l.Vl  .  . 

Blv.  Kxeh.  Bldg.  2'4-3.  PL.' 

I  In*  •  Sherlirooke  SI.  I!(.‘,2  .. 

tlH*3  lOO'  j  Sr.  (  atli.  Sfaiilry  3  3*3,  1. 


PM‘,1.  101* 
PK,!  102‘, 
....  ‘.Mi  > 


REALTY  BONDS 


'•  10.00  .',.30.01:  I 
;i..',o  I 


2.00  (Furnished  hy^A.  ,|.  P*ttison  Jr.  A  Co  ) 

I'kOli  ,  J 

.*  Bid  Asked 


102  971 

135  130*3  130 


$2  00  I  lilted  Sleel 
24* j  $1  .00  Vielorfa 


24  18^ 

30  24*.3  $1  00  •'*'««»'  »J*Mi  rm .  ^i>.. 

30'k  26*4  $1.00  _ 

27*3  21 ’.J  80  ~~ 

40  33*3  51  20  Crain  Ltd  7* 

38  ’  32'  SI  00  J'"'' A'rcr.ft  .1  2s’ 

38  32  (  $1.00  Cinzano. pref  5 

01  tot  $8  no  " 

8  $8  n^  Do  .  pref .  .$ 

Oil*  M  n^  Do,. pref .  175 

“5,"  ,  Disher  Steel  .  4',  .. 

m  "  104  $4  00  Do  .  pref  23 

20  *19  80  Dom.  Engineering  45  46 

90'-  90'  an  Dom.  Oilcloth  .  40  40 

2^*  H^'  $5  00  “''"’•Snuare  .  .  .30'(  31 

70  150  $6  00  Donnacona  Paper  .  .  2.3  ',  24 

,0  150  $6  00  Eaat  Kootenay,  pref _  .37  30 

,  Etmoncl  Mills .  21*4  21*4 

:  Fairchild  Aircraft .  3*4  3*4 

For.  Power  Sec . 60  .60 

m  Do.,  pref  . .  a , .  12 

Fraser  Coy's  .  49''^  5.^ 

Freiman  Ltd .  22 

Do.,  pref .  100  100 

Godfrey  Realty  .  37 

1946  Current  Hillcrest  Collieries . 35 

ligh  Low  Div.  Hotel  De  La  Salle  .  15 

Rate  i  Humberstone  Shoe  ....  23  2.3 

12  9*^  Hydro-Elertric  Sec .  4  4 

20  $5,00  Hubbard  Felt  .  5*4 

22*3  19  $1,00'  Do.,  “A”  .  30  30  ^ 

78  54  $1  00  I  ®*king  .  80  81*4 

R  51;  ,  Int.  Paints  .  lO'j 

21  20  Int.  Do.,  pref  .  30  32 

65  150  $6  00  '  I*"^- I^o'*»'dation .  12 

75  $7.00  Do.,  pref  .  52 

15*3  12  .46  Journal  Pub.  Co  15*4 

20*4  18*i  $5.00  Lake  St.  John  P.  as  P  70 

21  12*^  ....  Lambert  Alf .  10  10 

78  50  ..1!  Langley  Ltd.,  pref  75 

85  160  ....  Lowney’s  Ltd  12  13 

g  *  4  41/  .  . .  ,  MacLaren  P.  81  P  .38  39 

04L3  7l  .  .  Maritime  Tel.  as  Tel ...  .  21  20 

\\  \i  8.*i  Int.  Do.,  pref .  21*4  21  *^4 


120  116 
170  150 

130 


‘‘1945  Quotations. 


Record  of  the  Curb  Markets 


Week  ending  October  8,  1946 


Acme  Glove  )new 


Sales  Bid  Ask  High  Low 
55  ..  12  9*3 


10 

Aluminium  Ltd.,  pref 

109*4 

108,. 30 

21 

0*., 

Int. 

Andian  Nat’l . 

16 

15  Li 

12'i 

7 

Atlas  Steels . 

54 

53 

21 

18 

90 

Bathurst.  “3”  . 

5'i 

6 

16'. 

9% 

30 

Bcath  Co., '“A"  . 

20 ‘aj 

25 

20 

$1  00 

Belding-Corticelli . 

160 

45 

Do.,  pref  .  .  .  . 

175 

175 

17.S 

Int. 

Belgium  Glove . 

10 

38 

26 

$1  00 

Uo.,pref . 

19 

IS'i 

54 

524 

$2  00 

Bright  U  Co.,  T.  G  .... 

20^4 

15 

10‘k 

Int. 

B.C.  Pulp  fis  Paper . 

50 

IS'i 

14*4 

Int. 

Do.,  pref.  .  . 

160 

17;'.* 

12  , 

50 

Brown  Co . 

4', 

5'i 

4V4 

16 

13 

43  b) 

Do.,  pref  .  . 

71 

74 

72 

8'. 

7'z 

6% 

Butterfly  Hosiery  .  . 

9 

17 

13 

60 

Calgary  Power,  pref.  .  . 

105  Vi 

106 

33 

$1  50 

Can.  fis  Dom.  Sugar 

21 

22 

21 

38*4 

28‘i 

Int. 

Canada  Malting . 

56 

57 

56'* 

106 

$5  00 

Can.  Nor.  Power,  pref 

112,''4' 

no 

15'i 

9*4 

Int. 

Can.  Starch . 

13 

29 '4 

20 

$3  40 

Do.,  pref . 

105 

40 

34 

$1  50 

Can.  Vinegars 

14  A, 

42 

32 

Can.  Fairbanks,  com. 

36*4 

35 

140 

$8  00 

Can.  Gen.  Investment.  . 

15 

15 

34 'i 

27 

.01  *2 

Can.  Industries  tnew). . 

20 

20 '$ 

19',i 

35 'i 

26 'i 

$1  60 

Do.,  pref . 

190 

191 

190 

lOS 

102'i 

$4  50 

Can.  Ingersoll . 

68 

115 

$4  00 

Can.  Int.  Invest.  Trust 

2', 

2'j 

47 

30 

$1  60 

Do.,  pref . 

107 

124 

$7  00 

Can.  Li^ht . 

11 

10 

59 

42 

$2  00 

Canadian  Marconi 

3 

3"*' 

3 

144 

121  ‘-3 

$5  00 

Can.  P.  fib  P.  Invest  .  .  . 

2 

27  ■  ' 

14  '  > 

Int. 

Do.,  pref  . 

11 

(, 

47*3 

Call.  Silks  Pi  jd  . 

29 

29’^ 

18'  >, 

10*; 

90 

Can.  Vic'icers  . 

34 

34 

16*3 

12*4 

(>8 

Do.,  pref  . 

l.SO 

142 

14J 

$7  00 

C.  W.  Lumber  .  .  . 

.1 

2'  K 

23 

25 

lot. 

Can.  Westinilmuse 

51 

50 

28  ■'  s 

24  J 

$1  0(1 

Cassidy's  Ltd 

12*j| 

37*4 

29'  . 

$1  20 

Dj.,  prel  .  .  . 

145 

163 

It)  ) 

$7  00 

Catelli  Food  Prod  . 

21  'j 

2  i 

1/ 

$1  00 

Do. ,  ))ret  . 

15‘^ 

23  , 

1  )' J 

8  ) 

C\-llic  ICuiuiug  . 

2(, 

IlU. 

Clauxlc  Ne.,.i  . 

4  » 

40 

14  ’4 

IX'.,  pi  el  ...... 

5., 

.•>/ 

•20' 

1U‘. 

Al.jUxd  . 

4  5 

4  • 

93 

lul 

Do.,  prei 

7 

3.S 

23  i>] 

Oo  l> 

Con  Div.  Sec  .  . 

.  7.S 

34 

2o ' . 

M  00 

DA».,prct 

19 

H;, 

S7  00 

C.jusul  PHper  Cui  p 

1  7  •  8 

IH'i 

IV  * ., 

12 

C  jnsol.  Presi  Lt  1 

3>l 

22'  > 

21*4 

85 

f5  O') 

C ^*is.  Sind  fi%  Or.,  ’'rel 

l:i‘) 

12’  3 

1  2 

u. 

,  .^nni.  Textile  Mills 

11 

10 

'  Do  .  uref 

18*2 

52 

Int . 

i  Corrugated  Paper,  com. 

20 

17 

121, 

114 

.70 

1  CoiT.  Paper  Box,  pref 

104*'^  102U 

no. (10  I  Ai  adiu  Apis.  4’h  ’.'.O 

'.»8.2’,  |(r*.'il  j  Adcluidf  Sin  pfiaid  7's  ’I 
.3.,'0  .',.1)0  j  .3le\aiidi’H  .\pts.  3’s  V,.", 

-Mi. (Ml  27.2,'»  Am-rolt  I’hi.e  Fs  V.(’»  ... 
112.00  I  Annaiidah*  Omit  .\pls. 

fl..',0  Balfour  Bhig.  'Ls  *i:t  . 
120.00  I  Ba.^ -.Vdelaidr  (lar.  O'/vN 

do. 00  (;.'*. 00  I  Blimr  SI.  (iroigv  7‘s  '10  .. 

31.00  (  lai'nnlon  .\pl.  7‘s  Mi  .. 

1.7.i  2.7",  Mdanuidoii  J’rnp.  7's  ’7  .. 

IL.’iO  17.00  I  I !onnaught  Hot.  I's  ‘.',‘2 
20.00  j  Dom.  Squair  I’s  V»0  .... 

20.. Ml  *  Kills  Park  Apis.  I*  j‘s  ‘ti 


'  Wiinisor,  I*.,..  Pl.'i.t 


1C  (hiirial  Br,R-k  Mul.  :;'s  '.,1 

(ioilfrey  Heal.  4‘s  V,2  ... 

Jr.  A  Co  )  l-\rhangi-  .Vs  ‘.,1 

,  Lombard  Meal.  2*v*s  ‘.’,1 
lid  Asked  l.oni  i'.tgin  Holrl  .Vs  .... 

(Ml. 00  102. .',0  l  ord  Nrlsoii  Fn  *17 

(i.',.0i)  '  Moiilri  al  Apis,  Fs  I 
8.V2.',  '.(2.00  i  M<dropo|jlHii  Bldg,  t'  j's  si* 

S.i.UO  <  bilai  in  Bldg.  (i*D’s  ‘iA 
.Ml. 00  ‘  Piiiii-r  falwaid  Hoi.  Ls  '17 

7H.2.‘,  K.'».(io  IDvInnomi  IHdg.  7‘s  '17  .. 

;,:i.(IO  '  Slanh-y  Beal,  d’s  *,’.2  .  .  .  . 

K0.2.',  00.00  SI.  Latli.  Slau.  Brjil.  |\ 

.'.:i.(Mi  .',7.00  I  M  riniiy  Bldg.  Fs  V,2  \\  .S. 

.■,;i.00  .‘,7,00  Lnitrd  Hotel  Noirs 

7:, .'2.1  K.'i.ou  Wellington  Bldg.  li*^.\  s» 


.12.00 

00.00  102. 0( 
I.S.IIM 


8  ,  7*4 

J  00  1  .SO 


-  New  Fund  Reported  By 

Louvicourt  Goldfields 

5 ' 3*  i. 

$i  no  ,4t  the  bottom  of  tlK-  foiic- 

I'onipartment  .shaft  which  has  now 
I’nt.  reached  a  depth  of  .5,-i0  to  .")6(, 
jg.feet,  another  quartz  vein  structure 
'in,  has  come  in,  lanivicourt  H.old- 
$i  20  fields  advi.se.s. 

The  find  is  similar  to  the  A 
"  vein  which  came  into  the  shaft 

$1  00  at  490  ft.,  and  wliich  proved  to  be 
20  ft.  wide. 

The  latest  di.scoverv  i.s  leporte,! 
$2  on  to  consist  of  a  quartz  stockworlv 
$4  so  lieavily  mineraliz- 

int.  f'f'-  No  a.s.savs  are  expected  in 
!  the  immediate  future,  in  order 
}JJ]  not  to  delay  deepening  of  the 
shaft. 

^3  Of.  UNLISTED  MINES 

$1  00  Supplied  by  G.  E.  LESLIE  A  CO. 


20*^  18*3 
2t  12*^ 

78  50 

185  160 

8*h  4*4 

104  ^  71 

UM  R}-i 
108  105 

29*4  21 


$6.00  Melchers 


105  120  125 

14»i  14ii  19*4'  14 


21  .80  1  Do.,  pref  .  14 

52*4  $2.00  Mercury  Mills  .  17' 

09  $7.00  Minn.  &  Onl.  Paper  17* 

Int.  Montreal  Island  Power  .25 

$7.00  Mt.  Royal  Hotel  ...  12 

14  .60  Mt.  Royal  Rice  Mills  .  9| 

39  $l  00  Nova  Scotia  Light  .  110 
16  .60  Do.,  pref  112 

IQ  1 2  Nuclear  Enterprises  11 

75  $7^00  PBtonMfg .  85 

63  $2  00  Do.,  pref  L30 

Paul  Service  Stores  20 

Int.  '  Power  Corp.,  pref . 110 

13*4  !  Do..  2nd  pref  .  55 

2",i  04  Pnlp  fls  Paper,  pref.  34 

1*.  Quebec  Telephone  .  8 

134^  Keliance  Gram  .  20 

30  $1  50  i  Do.,  prcl  111 

1244  Sangam ,  40 

98  Int.  ^Rrnta  Bridge  new>  12 

2*,i  So.  Can.  Power,  piel.  122 

51  $2  00  bM  Southniounl  27 

12  Standard  Clay  15 

28  $7  00  Stand.  Radio  6 

18  60  Stowcll  Screw,  •  A  ”  ,  '28 

15  75  Do..**B'  9 

liii.  StupfifeSltop  ..  2 

•4«>  Supei  lest  Frie  .  4S 

uo  Air.  'I'hayeis,  Cx^tu  .10 

4  20  1  Do.,  pjei  60 

7  40  j  Ihriic  Stores  lo 

310  :  Unit.  Aniuneutcuts.  “A"  Jl 

l.‘,*4  hit  Du.,-W  2« 

15*%  lut.  United  DisUHeis  2(j 

21  '4  $l  00  Unitcxl  Fuel,  *'A”  47 

Int  5 

o  *4  Unitffi  Sec  8 

18 '3  Int.  Western  Gratn  2 

9**  Int.  1  Windsor  Hotel  L* 

..  IS  00  I  Int.— Interim  dividend. 


14^8  15 

17**  .. 

17*8  18>/4  \7li 


12'*  12^  .. 
9*4  9H  .  . 

no  108 

112 

11*4  U 

85 

1.30*4 

20  22*4  70 

no  112 


16*4  12*3 

13*^3  10*4 


•130*4 

22*4  14*4 

112*2  109*3 


$3  00 

h8  Abrliukis  ,  /  I  I 

Int  .  Alt.aiiv  Hiv.  :i0  i  [ 
Amb.  D.  A  M.  I"  !  | 
$]  00  .  Amiil.  Kirk  I"  I'J  {  I 

•SO  ;  .\urlHUib>  (',  9  '  I 

$1  40  j  .ViiiinnuKiur  T  | 

80  '  Harb.  I..  new  0  10  | 

fO  Hrn/ac  :!«  A 

Hnurlaiiuui.  4  0  A 

c.  nn  ■  Ib'OWIl  Hulls.  1  7  A 

f’f’  1  (  andcKo  .1"  .11  A 

,  ( ;arrir<»ia  :!  .1  > 

T_,  !  ChibiiiHi'  :i  4  A 

"  p  i  (  jr.  lr  VrI.  18  ’.'I  A 

Sf,  00  i  l.larrmunt  19  LOl  A 

$6  00  '  '•‘•"h  ' “P-  '■'*  I  ' 

'  (Vilumluero  7  *.)  .{' 

$4.00  *  Lons.  ('.bib.  '2'.',  20  I  ( 

$7  00  !  ('■uurtiiKMit  18  ( 

■  Liiviini  1.60  1.10  I  ( 

$6  00  ,  De  .Satillx  7  9  M 

$3  00  :  DcHtorudo  6  9  !  < 

'  DurbuNka  ♦*  '  1 

Int.  Duinaiul  4  6  11 

Dupart|ue(  2  3:1 

SP  Duiil.oU  7  10  .  I 

P'’  DuiiiiH,  7  1  I 

nn  I  hvlll.  l.t  111  I 

**  Iviviv  irw  ;I0  I 

■  j  (iieat  BemI  I  *.j  .'(  I 

(iulilpHc  29  I 


A9k_  Bid  Ask 

'  '  I  Lake  L\p.  7  9 

i  LaSalle  M  Id 

B*  !  latnidun  3’-’ 

B’  1-1  laiike  Bow  an  0  8 

I'  '  La>sir  B.  I..  17  2\ 

7  LaxHlie  .X  Id 


$2  00  DukL  FalU 


Mid  Perdi. 

<  b  Major 

■>  7  Marlin  Bird  9 

.*,*(  .',1  McCfUaig  H 

:5  :»  Natl.  Mai.  L'.'. 

d  •  Newport  7 

18  *21  New  .'jiger.  8 

19  29  New  Malartu'  , 

Hi  LS  I  Nfu  beau  (  . 

7  9;ObaKki  n 

*2::  20  I  (iDalski  191.*,  :  •» 

18  Dbaska  l.nke  tS 
1.00  1.10  I  Opeiii.  (!op.  1'* 

7  9  Dnt.  Nickel  6*  ■ 

6  9  !  Orpit 

0  '  I’an  Canadiau 
4  0  ‘  I’avallls  'J2 

2  3  ;  I’ayorr  9 

7  10  ,  IVi.sh.  Man.  li., 

7  I  I’iiiiiaclr  I 

l.l  10  :  I’l  eMluf 

:iii  I’l'ivHteer  i 

|*.j  ;(  Balm  i Mr  I.', 

‘29  Bund  Mul.  K* 

19  ‘21  Benloit  t 

HI  ;  Bugged  B.L.  ‘21 

7  |U  Scull  (  l«  b.  ‘I 

1  ti  S4»\rrelgii  I  . 

16  22  Murllglil 

a  lu  \aii/e  Diif. 

.'12  \Nt4HleU 

,hl  Uiuyuit  9 

12  ^i>ung  D«ve  2J 


13*  t 

\b)  plus  Bonus. 


(A)  a,c  of  arrears. 


1.3  ' I  1*.^ 
•1945  Quotations. 


'I’ll**  I ’iiiaiM'ial  'riiii<*s  a 

i  laH**  rif  |N*o|de  \3 Im»  an*  liilerrHinl 
ill  Mild  aBlf  Buy 


1 


20  THE  FINANCIAL  TIMES,  OCTOBER  11,  1946. 


MARKETS  MOVE 
SIDEWISE  ON 


Heard  in  the 

BOARD  ROOM 


LIGHT  TRADING 


Gains  and  Losses  Fairly  Even¬ 
ly  Divided  During  Week — 
Major  Changes  Few 


‘STEEL”  A  FEATURE 


.stock  markets  pursued  an  in¬ 
determinate  course  during  past 
week.  Trading  volume  was  on  the 
light  side  during  the  ii-day  period 
ended  Tuesday  last  and,  so  far  as 
Canadian  markets  were  concerned, 
gains  and  losses  were  fairly  evenly 
divided.  Price  changes  of  any  par¬ 
ticular  note  covered  a  narrower  li.st 
of  stocks  than  in  recent  weeks  and 
were  for  the  most  part,  smaller  in 


WHILE  markets  continue  to  zig-  ! 
z.tg  generally  lower,  apparently 
more  due  to  uncertainty  than  to 
selling  pressure,  the  watchword 
I  from  brokerage  firms  is  still  CAU- 
'  TION.  Shearson,  Hammill  market 
I  letter  is  fairly  typical  of  current 
I  altitude,  and  says  in  part; 
j  “With  the  preliminary  warning 
s’gnals  of  a  mild  business  depres¬ 
sion  appearing  upon  the  economic 
horizon,  discretion  remains  the  bet¬ 
ter  part  of  valour  for  investment 
accounts.  Admitting  the  po.ssibili- 
tics  of  short  term  recovery  later 
this  month,  we  are  of  the  opinion 
that  risks  of  a  generally  lower 
price  level  before  the  current  pri- 
mar\  ilownward  move  runs  its 
course  are  great.  Consequently,  I 
V. e  feel  that  an  appreciable  propor- 
ticn  of  investment  accounts  should 


e;>;lcnt. 

A  feature  of  the  week  was  Steel  be  in  the  form  of  cash  or  veiy  high 
of  Canada  preferred  which,  on  a  grade  bonds.  While  at  this  stage 
comparatively  small  turnover,  mov-  in  the  market's  downward  re-ad- 
ed  up  8  points.  Other  gains  of  justment  it  seems  logical  to  try 
note  were  .\luminium,  up  o' j :  Price  ;‘oi-  a  recovery  before  putting  ac- 
Bros.,  up  Noranda  up  2*4  :  and  counts  entirely  into  shape  to 
Bronze  pref.  up  1.  Acadia-Atlantic  v.e.Uher  possiiile  1917  post-war  de- 
pref.  came  out  up  2'^  as  did  Na-  pn.ssion  depths,  we  feel  that  a 
tional  Bieweries  pref.;  Lake  of  the  great  many  investors  and  institu- 
Woods  and  P.  L.  Robertson  both  tional  account.s  are  waiting  for 


'W£'S  MOy/A/<r  ^ 

"oA/  ty/ty  TO  syy  cha/^£>a  soaaps* 


DOSCO  TO  GET 
BIGGER  SUBSIDY 
ON  WAGE  BOOST 


W.P.T.B.  Head  Makes  An- 
I  nouncement  W'hen  Company  ; 
Hesitates  to  Re-open  Plant 


‘UNCONTROLLABLE  COST” 


Politicians  Turn  To  Portage 


gained  2  as  d'd  Blue  Ribbon:  Win¬ 
nipeg  Electric  added  1"4:  B.  A. 
Oil.  Can.  Foreign  and  Standard 
Paving  jiref.  all  moved  up  l'^. ; 
while  gains  jf  I'c  were  shown  by 
Fanny  Farmer  and  Inter.  Metals 
"A  ".  '  Nat'l  Steel  Car  moved  up 
I's  while  gains  of  a  point  were 
regi.stered  by  Algoma  Steel,  B.  C. 
Packers  "A",  Building  Products, 


le.-mcry  on  which  to  sell  stocks. 
It  has  been  a  feature  of  New  Deal 
restricted  markets  that  counter¬ 
moves  against  a  primary  trend  are 
liri'iv.portant.  .lust  as  reactions  in 
the  1912-16  null  period  never  went 
deep  enough  lor  .sold-out  bulls  to 
repurchase  their  lines,  so  recoveries 
in  a  cash  market  bear  trend,  es- 
pji''ally  wlien  many  people  are 


Can.  Bronze,  Canadian  Dredge,  uniting  for  a  good  recovery  to 


Consumers  Gas.  Dom.  Magnesium 
Dominion  Tar,  Dom.  Te.xtile,  Foun¬ 
dation  Co.,  Gt.  Lakes  Paper  pref., 
Loblaw  "A  ",  Massey  pref.,  Moore 
Corp.,  Nat'l  Sewer  Pipe.  Powell 


lighten  positions,  may  fall  short 
of  logical  expectations,  or  may 
come  only  from  a  lower  level. 
Therefore  while  we  still  feel  the 
ni.arket  is  entitled  to  an  interme- 


River,  Purity  Flour  and  St.  Law-  diatc  recovery,  we  would  try  for  it 


rence  Paper  pref.,  Canadian  Food 
■'.•V'.  Dom.  Tar  v.t..  Dryden,  Gen'l 
Steel  Wares.  Mont'l  Power,  and 
Sterling  Coal  all  added  •''4  on  the 
week. 


oidy  with  a  backlog  of  .some  cash 
and  high  grade  reserves." 

H-  H-  ^ 

Jiontreal  Stock  Exchange  trad¬ 
ing  for  the  nast  week  was  mixed 


On  curb  market.-^.  Supertest  Pete  and  irregular  from  day  to  day  on 
came  out  tip  5 '4  and  Inter.  Paints  volume  slightly  below  that  of  pre- 

pref.  up  2.  Paul  Service  Stores  cedjug  period.  Loss-gain  ratio 

moved  up  F'.  :  Brown  pref.  gained  stood  at  about  2  to  2.  Utilities 

1'j  as  did  Intercity  Baking;  lost  a  little  more  than  a  point:  in- 

Fraser  added  UL ;  while  C.I.L.  dustrials  closed  a  shade  easier; 
pref..  Dom.  Engineering,  Maclaren  b.inks  fell  off  a  point.  Gainers  were 
and  S.  Can.ida  Power  pref.  all  the  paper  stocks,  up  .<--ix,  and  golds. 


gained  a  point 

Western  Grocers  was  a  weak 
spot,  moving  off  10  points  on  the 
week,  while  Inter.  Coal  &  Coke 
made  its  appearance  down  6'-. 
Bell  Telephone  lost  ,'l'; 
the  rights  moved  off 


V.  Inch  improved  a  fraction. 

H-  H-  H. 

In  Toronto  turnover  showed  wide 
fluctuation,  and  price  trend  was 
variable.  Some  recovery  was  not- 
points  and  e  1  in  final  se.ssion,  bringing  frac- 
1;  Federal  tioual  net  gains  for  industrial,  golds 


Grain  pref.  came  out  off  3  and  and  base  metals  averages;  western 


Smelters.  Cosmos  Imperial  and 
Mackinnon  Steel  all  lost  2.  Alcohol 
“A'’  dropped  U',  and  tlie  “B"  lost 
I'-:  Zellers  6  p.c.  pref.  came  out 
off  U's  and  Distillers  Seagrams 
lost  I's.  Canners  2nd  pref.  drop¬ 
ped  a  point  and  the  common  lost 


oils  closed  narrowly  lower. 

H-  H-  H- 

V.'all  Street,  which  a  few  days 
ago  seemed  to  have  .'-■ome  hopes  of 
at  least  a  minor  rally  prior  to 
tiie  November  elections,  now  has 
seemingly  abandoned  such  views. 


while  losses  of  a  full  point  were  and  prices  saggeci  to  lower  level 


shown  by  Great  Lakes  Paper.  Im 
perial  Varnish,  Kelvinator,  Legare 
pref..  Orange  Crush,  common  and 
pref..  Ru.ssell  Industries.  Silver- 
wood  pref.,  .md  Steel  of  Canada. 
Dom.  Bridge  moved  off  '^x  as  did 
.Morrison  Bra.'^s;  while  Canadian 
Car  and  Davis  Leather  eased  "i . 
On  curb  markets.  Consolidated 
Press  came  out  off  8  and  United 


Turcover  for  the  week  was  about 
a  million  below  that  reported  for 
previous  period.  Loss-gain  ratio 
was  about  7  to  ,3;  industrials  lost 
f.ve  points:  rails  eased  1'^.;  and 
ul.'Iities  fell  off  a  major  fi'action. 

V  ¥  » 

Trading  in  London  showed  from 
tuTic  to  time  more  spirited  tenden- 
"ics  and  although  averages  receded 


!•  ucl  “A”  '1':;:  Corrugated  Paper  in  some  sessio.us,  more  hopeful  out- 
com.  and  Quebec  Pulp  pref.  both  h  ok  re.sulted  in  better  final  show- 
lost  ,3;  Donnacona  moved  off  2's:  '  i:igs.  Industrial  average  climbed 
while  Atlas  .Steels.  Can.  Vickers  '  almost  three  points  higher,  in  final 
and  Nova  Scotia  Light  all  lost  2;  ses;-ion  losing  some  ground,  to  close 
Can.  Fairbanks  com.  came  out  off  for  a  two-point  gain.  Rails,  which 
U*.!  and  Corrugated  Paper  pref.  lost  had  earlier  showed  some  easing  in 
like  amount:  Can.  W'estinghouse  price,  more  than  recouped  their 


and  Maritime  T.  &  T.  both  came 
out  off  a  point:  Aluminum  pref. 
moved  off  90  cents,  while  Nuclear 
eased  . 

There  were  no  changes  of  note 
among  the  bank  stocks  but.  in  the 
trust  and  loan  group.  Toronto  Gen. 
Trusts  added  a  point  while  Can. 
Permanent  Mortgages  lost  .3  and 
Crown  Trust  2. 


lo.'.^s.  closing 
tile  week. 


narrowlv  better  for 


New  Municipal  Bond  Issues 


Hoyle  Again  Extends 

Note  Conversion  Date 


Hoyle  Mining  Co..  Ltd.,  has  again 
extended  the  time  limit,  from  Oct. 


ST.  HV.VdNTHE 

In  order  to  ( arry  out  a  vast  pro¬ 
gram  of  deferred  public  works,  the 
City  of  St.  Hyacinthe  has  sold  a 
.$930,000  issue  of  2'-,  pel-  cent  20- 
year  serial  bonds.  Issue  was  award- 
ea  for  9.3. .3883  to  a  syndicate  in¬ 
cluding  Cochran,  Murrav  &  Co.,  i 


I.  1916.  to  Jan.  1,  1917,  in  which  Ltd.;  Midland  Securities  Ltd.;  ami 
noteholders  may  exchange  their  Anderson  &  Co.  Net  average  cost 
notes  into  preference  or  common  is  2.90  per  cent. 


shares  of  the  company.  There  are 
still  a  number  of  noteholders  who 
have  failed  to  surrender  their 
notes. 

Company's  mine  in  Porcupine 
continues  to  operate  on  shipment.s 
to  Pamoiir  Porcupine  Mines  and  in 
August  a  small  profit  resulted 
from  production. '  The  present  .31 
per  cent,  interest  held  in  Ontario 
Pyrites  constitutes  a  valuable  as¬ 
set,  says  J.  M.  Cunningham  Dun¬ 
lop.  president  of  Hoyle.  The  prices 
of  leaci.  silver  and  zinc  have  risen 


The  following 
ceived: 


bids  were  also  re- 


Banque  Canadienne  Natio- 

nale,  Mills,  Spence  iS 

:  Co. 

Ictd.,  Savard  Co.  Inc 

.  and 

De.sjardin.',  Couture 

Inc. 

93.27 

Bank  of  Montreal,  The  Wood 

Gimdy  Corporation, 

Ltd., 

I..  G.  Beaubien  dt  Co., 

Ltd., 

and  Rene-T.  Leclerc, 

Inc. 

93.16 

Bell,  Gouinlock  &  Co. 

Ltd. 

91.47 

Bonds  are  dated  September  1, 
1916  and  mav  be  redeemed  bv  anti- 


recently  and  witli  the  development  »'ipation.  The  loan  was  incurred 


of  sufficient  tonnage,  the  piotiertv 
can  be  worked  profitably  at  pre¬ 
vailing  prices. 

Now  that  the  note  liabilitv  i.s 
nearly  di.scharged,  it  is  planned  to 
list  the  comjnon  shares  of  Hoyle 
Mining  Co.,  on  the  Toronto  Stock- 
Exchange  within  the  next  three 
months. 


mainly  for  load  works,  aqueduct 
and  electi  icity,  buying  of  fire  pre¬ 
vention  material,  etc. 


(  .\I*  I)E  l..\  MADELEl.M-: 


Company  Meetings 


<  (x-kshiilt  Plou  Co.  Ltd.,  special 
meeting  of  shareholders  in  Brant¬ 
ford,  Ont.,  on  Tuesday,  October 
loth  at  11  a.m. 


The  City  of  Cap  de  la  ^Madeleine 
has  sold  a  .870.000  issue  of  3  pei' 
cent  20-.vear  serials  to  Paul  Gon- 
thier  it-  Co.,  Ltd.  'Phe  loan  was 
awardetl  for  a  prii  e  of  99.77.  Avei  - 
age  net  interest  cost  to  tlie  corpora¬ 
tion  is  3.02  per  cent. 

Two  bids  were  received  for  this 
issue,  the  otliei-  being  from  B.-rnque 
Canadienne  Nationale  for  99.10. 
The  bonds  are  dated  August  1. 
1916  and  mav  be  red°pmed  by  an¬ 
ticipation.  The  loan  "-as  incurred 


(Continued  from  page 
freight  services:  and  4.3  million 
for  the  purchase  of  miscellan¬ 
eous  goods. 

Here  again  we  have  tlie  same 
picture  wliich  was  painted  earlier 
in  the  month  bv  Dr.  Hugh  Dalton, 
chancellor  of  the  e.xchcquer  of 
Great  Britain,  and  the  finance 
minister  of  Holland,  both  of 
whom  visited  the  Capital  to  tell 
the  same  story.  There  is  no  doubt 
of  markets  available  for  Canada, 
but,  according  to  latest  surveys 
there  seems  to  be  a  distinct 
doubt  if  Canada,  wracked  by 
strikes,  and  with  only  limited 
wheat,  timber,  and  pulp  and  paper 
supplies  is  going  to  be  able  to 
I  meet  even  a  substantial  part  of 
the  demand.  It  is  an  ironical  sit¬ 
uation.  Here  is  the  Dominion  who 
lives  by  export  trade,  faced  with 
almost  limitles.s  demands  yet 
held  up  by  'oickeiing  wnthin  its 
industrial  and  agricultural  pro¬ 
duction  to  such  an  extent  that 
the  great  markets  which  might 
well  promise  a  bright  future  are 
going  unsatisfied. 

*  *  ¥ 

The  Battle  of  the  Milk,  still 
goes  on  with  the  Ontario  govern¬ 
ment  standing  pat  on  its  objection 
to  the  rise  in  price.  The  Wartime 
Prices  and  Trade  Board  has  hand¬ 
ed  the  whole  matter  over  to  the 
provinces  on  a  platter.  Donald 
Gordon  says  that  tlie  milk  price' 
problem  was  given  back  to  the 
province  as  of  June  1st  and  so  it 
is  none  of  his  business.  The  “pro¬ 
vince"  are  not  impressed  with  the 
situation  The  appointment  of  a 
Royal  Commission  to  look  into 
the  matter  and  the  seeking  of  an 
injunction  from  the  courts  to  for¬ 
bid  the  rise  in  price  are  just  two 
reflections  of  the  irksome  subject. 

But  if  Donald  Gordon  is  not 
concerned  about  the  price  of  milk, 
he  is  verv  definitely  concerned 
about  the  price  of  bread.  And  he 
has  no  intention  of  letting  the 
consumer  price  of  the  loaf  ri.se 
above  the  ten  cent  level.  This  was 
made  very  clear  to  members  of 
the  National  Council  of  the  Bak¬ 
ing  industry  at  the  Chateau  this 
week. 

The  Council  met  behind  clo.sed 
doors.  No  statements  were  avail¬ 
able. 

But  a  little  bird  told  us  in  the 
wa.v  little  birds  have  that  Mr. 

Gordon  did  not  spare  the  horses 
when  he  discussed  prices  with  the 
bakerymen.  Later  Tempus  but¬ 
tonholed  the  big  burly  Price  Con¬ 
trols  Chief  as  he  strode  out  of 
the  meeting  after  some  two  hours 
discussion,  and  asked  him  what 
it  was  all  about.  Mr.  Gordon  said 
little  about  what  it  was  all  about 
but  be  left  no  doubt  that  there 
would  be  no  relaxation  either  of 
controls  or  prices  insofar  as  bread 
and  bakery  products  were  con¬ 
cerned. 

From  the  “little  bird"  Tempus 
learned  that  there  had  been  a 
good  deal  of  pressure  directed 
toward  the  chief  to  relax  controls 
and  let  the  price  of  bread  be  up¬ 
ped  at  least  to  12  cents  a  loaf  if 
not  13  cents.  The  rise  in  the  price 
granted  mi-lk  was  said  to  be  one 
argument  quoted.  But  Mr.  Gordon, 
wise  to  the  public  reaction  to  the 
rise  in  milk  prices  was  having 
none  of  it.  So  the  matter  stands 
at  the  moment. 

:{.  >f.  H. 

External  affair.'  conferences 
are  going  to  look  different  now. 

H'.ime  Wrong  who  as  associate 
undcrsecrctar.v'  of  state  for  ex¬ 
ternal  affairs  met  newsmen  in  the 
conference  room  to  talk  about 
most  anything  but  in  the  external 
affairs  mant.er  to  say  ver.v  little 
about  anything,  is  gone.  As  the 
;i?w  mini.st"'-  to  Washington  tlie 
g.  nial  Hume  will  shortly  taka  over 
ills  diplomatic  dutie.s.  L.  B. 

"Mike"  Pearson,  the  man  who  ac- 
urdlv  started  the  conference.s  in 
the  first  place,  has  swapped  his 
assignment  as  minister  to  Wash¬ 
ington  for  the  external  affairs 
undcrsecretaryship  and  will  be 


1  t 

back  on  the  job  anv  da.y  now. 
Whether  or  not  he  will  tell  news- 
m*  n  anything  the.v  can  write 
about  is  one  of  the  questions  now 
posed  b,v  the  shakeup. 

H-  H-  H- 

The  Huu-ing  situation  is  still 
boiling  away.  On  the  Ottawa 
,ccne  itself  little  developments 
have  occurred  during  the  week. 
I'lanklyn  Hanratty,  leader  of  the 
Ottawa  Veteran's  League  and  his 
.'•olicitor  made  their  appearance 
in  court  and  were  sent  up  for 
irial.  But  Gicy  are  out  again  and 
carrying  on.  What  a  jury  trial 
will  do  lo  tl'icni  is  debatable.  But 
ill  rests  have  not  yet  stopped  their 
activities.  “Vets"  families  are 
.sloi  quartered  in  Government 
buildings  and  the  fiery  little  lead¬ 
er  says  he  will  move  more  in  if 
neces.‘ar,v.  Tlie  preliminary  hear¬ 
ing  brought  out  a  lot  of  evidence 
of  how  the  group  referred  to  Haii- 
ratt,v  as  “the  leader  '  and  how  the 
cry  of  “Uomradcs”  was  thrown 
about  during  occupation  of  HMCS 
Gaileton.  Regardless  of  the  virtue 
of  the  move  and  everyone  agrec.s 
that  the  vets  families  must  be 
liouscd  —  these  terms  have  an  old 
familiar  ring.  And  the  ring  does 
not  stir  un  reflections  that  arc 
pleasing.  I  wonder? 

if.  if.  if. 

Eastern  protests  about  buildings 
.'landing  idle  and  being  looted  at 
ricbert  Camp  have  brouglit  re- 
;suUs.  The  department  of  national 
defence,  which  is  alread.v  wrestl¬ 
ing  with  plent.v  of  headache.s  i.s 
not  going  to  take  this  one.  Sliort- 
l,v  after  the  story  broke  motor¬ 
cycle  guards  took  over  patrol  in 
the  22  mile  camp.  Now  an  an¬ 
nouncement  says  lhat  some  100 
of  the  unused  buildings  will  come 
down  and  war  assets  will  dispose 
of  the  niarerial  and  fittings  to 
ca.se  the  co'^struction  and  housing 
sliortage.  One  wav  to  get  result.s 
seems  to  be  to  kick  loud  and  long. 

The  enlistment  program  for  the 
permanent  force  i.s  also  said  to  be 
giving  National  Defence  a  bit  of 
a  headache.  Recently  while  in 
Camp  Bordcii  Tempus  heard  many 
complaints  irom  members  of  the 
iTiiops  .'tationed  there  that  there 
was  too  much  spit  and  polish 
soldiering  coming  their  wa.v  and 
lhat  the  permanent  force  officers 
wei’e  developing  into  brass  hats  of 
the  worst  variet.v.  As  a  matter 
of  fact  a  considerable  number  of 
.soldiers  who  has  recently  taken 
Mieir  discharge  .said  they  hail  re- 
vi.scd  their  plans  to  stay  in  tlie 
iiermanent  force  because  of  this 
factor.  They  said  too  that  a  con- 
.siderable  number  of  other  men 
planned  to  do  the  same  thing  if 
the  situation  kept  up.  As  the  bo.vs 
jnit  it  '  Some  of  these  brass  hats 
seem  to  ha\e  forgotten  there  ever 
wa.s  a  war.”  Tempus  told  Hon. 
Doiigla.s  Abb.att,  the  minister  of 
Defence  about  it  and  the  Hon. 
Doug  was  not  at  all  pleased.  It 
ma.v  be  that  some  of  the  officers 
who  are  perhaps  being  little  too 
weighty  will  have  their  wings 
clipped  if  '^he  story  proves  to  be 
all  that  ihe  soldiers  said. 


Ottawa.  —  Announcement  was 
made  thi.s  week  by  Donald  Gordon, 
i  chairman  of  the  Wartime  Prices 
I  and  Trade  Boaid,  that  subsidy  paid 
.  by  federal  government  to  Dominion 
I  Steel  &  Coal  Corp.  will  be  increased 
j  as  a  result  of  the  terms  of  strike 
i  settlement  on  basic  steel  industr.v. 
i  Settlement  provided  that  Dosco 
I  in  addition  to  pa.ying  the  13  cents 
an  hour  in  additional  wage  rates, 
I  would  eliminate  the  5  cents  an 
I  hour  differential  between  wages  of 
‘  its  workers  and  tho.se  of  Stelco  and 
Algoma.  Officials  of  Dosco,  how- 
:  ever,  on  the  claim  that  company 
'  could  not  operate  profitably  with  a 
1.3  per  cent  wage  increase,  threat- 
:  ened  to  keep  the  plant  closed.  This 
week’s  announcement  b.v  'W.P.T.B. 
i  head  promises  compen-sation  for 
the  increased  wage  costs  in  the 
shape  of  a  greater  subsid.y. 

'  In  announcing  tlie  decision  to  pav 
increa.sed  subsidy  Mr.  Gordon  said: 

“We  have  recognized  that  the 
increased  wage  cost  may  be  rc- 
!  garded  as  an  uncontrollable  cost 
factor  which  will  increase  the  sub¬ 
sidies  arranged  earlv  this  year.” 

The  subsidies  which  are  to  be  in¬ 
creased  bv  the  higher  wage  rates 
were  set  when  steel  control  was 
reintroduced  in  April  of  thi.s  year. 
At  that  time  Dosco  was  ordered  to 
direct  to  the  domestic  market  steel 
which  would  normally  have  been 
sold  for  export  at  a  higher  price. 
The  subsidy  provided  compensation 
for  this  and  under  the  subsid.y  for¬ 
mula  allowance  w  made  for  meet¬ 
ing  uncontrollable  increases  in  cost. 
Under  this  arrangement  the  com¬ 
pany  now  has  been  told  that  actual 
increases  in  cost  will  be  met  by 
higher  subsidies. 

The  subsidies  arc  subject  to  re¬ 
duction  if  price  increases  are  al¬ 
lowed  and  were  cu'  when  an  in¬ 
crease  of  53  a  ton  was  allowed  in 
selling  price  for  steel  earlier  thi.s 
year. 
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Write  or  Phone 


SAVARD/  HODGSON 

ft  CO.  INC. 

Montreal 


QUttEC  •  THREI  RIVERS  •  5HERIROOKS  •  ST.  JOHNS,  AQ»' 

»  -  ■  — 


DIVIDENDS  DECLARED 


And  Other  Official  Polices 


TheRoyalBankof  Canada 


THE  CANADI.4N  BANK 
OF  COMiMERCE 


DIVIDEND  No.  237 

NOTKni  is  licrcby  given  that  a 
dividend  of  two  percent  (tw  enty 
|•ents  Per  share)  upon  the  paid-up 
capilal  stock  of  this  bank  has  been 
declared  for  the  current  quarter  and 
will  he  payable  at  the  bank  and  its 
branches  on  and  after  Monday,  the 
second  day  of  December  next,  to 
shareholders  of  record  at  the  close  of 
businc.ss  on  the  31st  day  of  October, 
1946. 

By  order  of  the  Board. 

J.AMK.S  MUIR 
General  Manager. 
Montreal,  Que.,  Octobers,  1916. 


DIVIDEND  NO.  239 


WINNIPEG  El 
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ECTRIC 

page  .1) 

NOTICE  is  hereby  given  that  H 
DIVIDEND  OF  TWENTY  CENTS 
per  share  on  the  paid-up  Capital 
Stock  of  this  Bank  has  been  declar¬ 
ed  for  the  quarter  ending  31st 
October  1946  and  that  the  same 
will  be  payable  at  the  Bank  and  it.i 
Branches  on  and  after  FRIDAY,  the 
FIRST  day  of  NOVEMBER  next, 
to  Shareholders  of  record  at  the 
close  of  business  on  30th  September 
1946.  The  Transfer  Books  will  not 
be  closed. 

B.v  Order  of  the  Board. 

S.  M.  WEDD, 
General  Manager. 
Toronto,  13th  September  1946. 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 


I  EI.  SOI.  I.ISTED  ON  T.S.E. 

Listed  during  past  week  on  the 
■  Toronto  Stock  Exchange  were  the 
listing  of  .shares  of  El  Sol  Gold 
Mines,  Ltd.  Ticker  abbreviation  will 
be  ESL.  Of  the  3,000,000  shares 
authorized,  1,.31 1,905  shares  are  is¬ 
sued. 

The  compan.v  i.s  diamond  drilling 
its  propert.v  adjoining  Loiivicourt 
Goldfield  on  the  west  and  the  first 
hole  s  h  o  w  e  d  commerciM  gold 
values. 


Reduction  in  basis  of  excess  pro¬ 
fits'  tax  for  current  .year  is  expected 
to  result  in  materially  improved 
net  earnings  for  compan.v.  Declara¬ 
tion  of  dividend  on  common  indi¬ 
cates  a  good  margin  of  net  earn¬ 
ings  after  all  charges  and  preferred 
dividends  for  1946.  For  last  .vear, 
net  earnings,  retained,  were  equal 
to  $3.11  a  share  on  preferred  stock 
or  slightly  in  excess  o  '  $3  a  share 
annual  dividend  requirements. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  Fifteen  Cents  (15c)  per 
.share  has  been  declared  on  the  no 
)).ar  value  Ordinary  Stock  of  the 
I  Company,  payable  November  1, 

'  1946,  to  Sharcliolders  of  record  the 
10th  day  of  October,  1946. 

Books  not  clo.sed. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWORTH, 

'  Secretary-Trcasuicr. 

Ivlontreal,  Que 
September  4,  1946. 


September  Trading  In 

Montreal  Shows  Gain 


HE\  A  GETS  PAYMENT 

Heva  Gold  Mines  Limited  advises 
that  Federal  Trading  &  Agcnc.v  Co. 
Limited  have  purchased  62,300 
I  .shares  of  c.spital  stock  at  40  cents 
;  p>cr  sliare,  being  pa.vnacnt  for  the 
'  firm  commitment  due  September 
j  27th.  1946. 

Tlicre  are  now  2,362.786  shares 
I  out.standing,  and  937,211  sliares  still 
in  the  Treasury. 


CENTRAL  OUTPUT  IIIGIiLR 

Toronto:  Central  Patricia  Gold 
Mines,  Limited,  reports  bullion  out¬ 
put  of  $291,602  in  the  quarter  ended 
September  30.  This  compared  with 
$.111,663  the  previous  quarter  and 
$237,030  in  the  same  quarter  the 
vear  before. 


The  dollar  value  of  the  1,163,663 
common  and  3,968,493  mining  shares 
traded  on  the  Montreal  Stock  Ex¬ 
change  and  Montreal  Curb  Market 
during  the  month  of  September 
amounted  to  $40,826,391.  This  fig¬ 
ure  compares  w’ith  $26,780.71.3  dur¬ 
ing  August,  and  $20,862,046  in  Sep¬ 
tember,  1913. 

There  were  only  20  trading  ses-  j 
sions  during  the  past  month,  while 
in  August,  tliero  were  22.  and  Sep¬ 
tember  last  vear,  they  numbered 
19. 


SOUTHERN 

CANADA 

POAVER 


COMPANY.  LIMITED 

The  Boird  of  Directors  has  declared  this  day 
the  following  dividend ; 

No  par  value  Common  Stock 


No.  86,  Quarterly,  20  cents  per  share,  pay¬ 
able  November  1 5th,  1 94  6,  to  holders  of  re¬ 
cord  at  the  close  of  business  October  18th, 
1946:  and  an  extra  of  5  cents  per  share 
payable  on  same  date  and  for  same  period. 

L.  C.  HASKELL, 

Secretary. 

Montreal.  October  1st,  1946. 


COLGATE  PL.4NT  ADDITION 


IN  THIS  ISSUE 


Toronto;  - —  Colgate  Palmolive 
Peet  Company  of  64  Natalie  St., 
Toronto,  has  completed  a  new  six- 
story  wing  which  provides  86,- 
000  square  feet  of  floor  space.  Th^ 
building  consists  of  a  concrete 
foundation  with  reinforced  con¬ 
crete  floors  and  roof  slab,  brick 
and  tile  walls  and  steel  window' 
sash.  Including  equipment  the 
cost  will  exceed  $1,250,000. 


NEW  ISSI’E  OF  C.O.D.’.s 

Ottawa:  --  The  Bank  of  Canada 
ai  l. ounce.'  that  an  issue  of  Dominion 
of  Canada  deposit  certificates  in  the 
amount  of  $110,000,000  dated  Oc’.o- 
bir  8,  li>16,  due  April  8,  1947  has 
been  sold  to  the  chartered  banlis  at 
par.  The  certificates  will  bear  in¬ 
terest  at  rate  of  “x  of  IG  per  an- 
rum.  Only  a  part  of  this  is.sue  re- 
picsents  new  money  as  an  issue  of 
$93,000,000  certificates  matuies  to¬ 
day.  This  will  bring  total  outstand¬ 
ing  certificates  to  $800,000,000. 


IIITLSON  RAND  PAYMENT 

Hudson  Rand  Gold  Mines  Limited 


adv'ses  that  Kirkland-Hudson  Bay 
!  Gold  Mines  Limited  have  taken  up 
I  and  paid  fo>-  an  additional  100,000 
I  '.hares  at  20  cents  per  share,  and 
i  2.3.0(10  shares  at  25  cents  per  share 
u  idcr  the  terms  of  the  agreement 
dated  September  20th.  1944.  This 
I  m.skcs  a  total  of  325,000  shares  is- 
.'Ui'd,  to  Kirkland-Hudson  Bay  Gold 
Mines  Limited  to  date. 

jiiter  giving  effect  to  the  above, 
;hc"i  are  2  .32.5,007  shares  outstand¬ 
ing,  and  674,993  .still  in  the  Treas¬ 
ury, 


(  A  N  N  ER.S  (  ON YERSION 


Canadian  Canner.s  Limited  advises 
t'lat  an  additional  2,340  conver¬ 
tible  preferred  shares  have  been 
exchanged  for  an  equal  number  i 
oi  common  shares,  making  issued  : 
capital  190,641  1st  preferred,  317,-  , 
281  convertible  preferred  and  173,-  i 
bl9  common.  ' 


The  Calgary  &  Edmonton  (  orp’s. 
Ltd.,  annual  meeting  in  Winnipeg 
on  Tuesday.  October  29th  at  11 
a.m. 


for  road  works. 

PURITY  FLOUR  PREF 


Apple  Time  in  Nova  Scotia 


Aiiglo-lliiroiiiaii  l.ld.,  a  ii  n  ii  a  1 

ii  i  fliiig  in  ’Poionlo  (III  .Moiidav, 
NoK  iiiber  1th,  at  li.;;(i  a.m. 


MucKiiinoii  Slructiiral  Steel 
Ltd.,  annual  meeting  in  Montre  U  on 
Friday,  November  15th,  at  no  n. 


Purity  Flour  IMill,'  Limited  ad- 
\  i.se  that  a  fiirtlier  .5(1(1  cumiil.'Uive 
ledeematile  [iK  leieiice  .sliares  of 
(ompaiiy  were  pin  cluised  in  tlie 
obeli  miiket  loi  ivdemplioii  and 
cancellation.  J'o  date,  a  total  of 
.5, .50(1  share.s  have  been  caneelled 
leaving  12,3(10  .shares  still  oiit.stand- 
ing. 


WE  OFFER 

Manufacturers  -  Sfiippers 

1  all  or  anv  part  of  |sn  SHftKEo 

lixport  Houses! 

.STANn.4Rn  FI  Eb  IZ.I', 

Britiikh  Officer  <retireri>  —  wifi**  ut»m* 

/’REFERRED  P,\R  l-.fl 

mercifil  l■■)nnputin^•4  Ihrouifhoui  InHi.i 

Hi  CsJ.OU 

has  enquiries  witrlh  i  rures  tif  rupees 

1  iti  Disc  AdUi  r  1  :ti' . 

fy.  plu:ii  ;  lU..  i  iu.  ic.l.  s  p,  .-ijiau.ur.i 

C  a  7  ••  TT.  »  i  ">«  •  a  k  f  .  p.  Ii  j  L  1 .  1  '*  H  \  .  r  '>  1  g 

A.  J.  Pattison,  Jr  &  Co. 

Royal  Bank  Bldg.,  Toronto 

lIlHlrl,  (i.|,l.  p.  (  .  |{.  l:  , 

EL.  SlOl 

I.Invria  lUnk  l.tH.,  HoriilM  R»afl. 

It*,m  hgx  . 

Special  Cor 

Halifax:  Idle  since  19,39,  Port  , 

Williams  tia  -hor  in  tlie  apple  grow-  ‘ 
ilig  (lislriet  i'l  (.(nltierii  N.S.  is  coiu- 
iiij:  to  life  111  s  season's  large  aiijile 
(Kq)  i.s  iiouring  acio.'s  tlie  Atlantic. 
Some  89,000  barrels  of  Annapolis 
Valley  ai'plcs  will  go  through  Port 
William.'  to  tlie  British  market,  ac- 
eov'ling  to  R.  J.  Leslie.  Kentx’ille. 
N.O..  manager  of  the  Apple  Market¬ 
ing  board 

Air,  Le.'lie  .^'..ate".  tliat  ttie  heavy 
■shipments  now  going  through  Ha¬ 
lifax  will  use  the  facilities  of  tliis 
port  to  capacity  and  those  being 
sent  till  one, li  .'‘(III.  William.-,  will  be 
.'  iipi.i.  rnsniaiy.  3  iio  freighter 

i'',>.:,clt  .  .Vlliwii  (^  d(.(Cl  LJ  Sail 

tioiii  foil  \\ 'luai.is  on  I  J,.  toiler  28, 
is  e.s|)e(  ti  (l  Ic  (  slahlisli  a  leimd 
w  lien  she  .sails  with  more  than  ,'1.5,- 
000  barrels.  ( 


responileiiee 

In  connection  witti  tlie  apiile  in- 
ilustiy,  Mr.  Leslie  says  in  a  recent 
statement  that  tlie  iirice  of  aiiides 
on  the  domestic  maiiiet  would  dro]) 
considerably  because  of  tlie  very 
fine  quality  crop,  i.s  "liiglily  ima¬ 
ginative  and  entirely  without  foun¬ 
dation.  "He  ivcnt  on  to  say;  “I 
■nou'd  like  to  deny  that  report,  and. 
.furthermore,  to  .say  that  .such  in- 
forniation  i.s  not  based  on  fact  and 
lia.s  caused  .'onsiderable  concern  to 
the  Valley  growns." 

Mr.  Leslie  ■■  nitinued,  that  tlie  ap¬ 
ple  market  i.i  strong  and  if  that 
Nova  .'•‘.coti.t  aiipli*!  iinl  \.;inliil  in 
CanaJ.a  ais  gcfiain'i,‘  \.  in  ihe 

Uiiiicd  i.-iii;;dor:i  i-.r  .....Mi.niii.i 
'  i\  >  li.ne  r, in;:., tv. I  roi  koil.iliMI 
tiiiiids  and  :t  Ionics  airno.-.t  (■(‘itaiii, 
now,  tlial  sbinments  will  reach  near 
the  300,000  barrel  mark." 
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HOW  MUCH  ^ 
HAVC  YOUUfr/ 


MOST  MEN  EARN  SUBSTANTIAL  SUMS  OF  MONEY  over 
a  period  ol  yeara  only  to  find  that  at  the  end  of  10,  15  or  20 
years  they  have  very  little  left,  if  any  .  .  .  BUT  It  need  not 
be  that  way.  Investors  Syndicate  of  Canada  Limited  have  a 
plan  which  will  help  you  to  accumulate  $2,500.00,  $5,000.00, 
$10,000  00  or  more  in  ten,  fifteen  or  twenty  years  .  .  .  which 
amounts  may  be  withdrawn  in  a  lump  sum,  or  on  an  income 
bJsis.  This  time-tested  plan  has  already  enabled  thousands  of 
Canadians  to  reach  their  goal. 
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